GOLDMAN SAGHS INFERNATIONAL (KOLEKTIF SIRKET)
Yianetim Kurulu Faaliyet Raporu

2019 yilinn Kasim ayindd sona eren doneme ligkin faaliyet
taporu He denetimden gecmis finansal tablolar. yénetim kurulu
tarafindan sunuimestur, '

Giriz

2006 tarihll §irketler Kanunu'nun 414A Maddesi uyannca,
yonetim kirufy tarafindan, igbu fazliyet raporunun [, Balamitnde
ver verilen ve sz konusu girketin ticar faallyetierine yinellk bir
inceleme He sdz konusu girketin larst kirmya aldufu teme!
-risklere ve bellrsizllidere tlighin apklamay fgeren bir stratejfk
-rapor hazmrlanmgtir, Yonetim kurulu tarafndan, pivasa riskine,
kredi viskine ve Hiddite riskine ydnelik maruziyetler fle sirketin
gelecekteld giriniimi de dahil olmak tizere, stratejtk raporda
2006 tarihll Sirketler Kamunin'nun 414C{11) Maddesi uyannca
sirketin risk yonetimi hedeflerinin ve politikalarinim agtklanmasi
tercih edilmistir.

Temeftiler .
Yonetim kurulu farafindan 26 Kasim 2019 taribinde 1.00 milyar
$'ltk bir ara temetti dafittimasina karar verilmis ve Gdenmigtir,

Yonetim kutule tarafindan 30 Kasim 2018 tarthinde 2,50 mflyar
$Ulehir ara temettl dajitiimasina karar veriimlg ve denmistir:

Bliviz Kum _
ingiliz sterlini/ABD dofan diviz kury, 2019 yidinin Kastm ay
itbariyle 1.2932 £/8, 2018 yihmn Kasim ay {tibariyle jse 1.2742
£/$ olmugtur. 55z konusu dénernler Igin ortalama kur Kagim 2019
igin 1.2748 £/%, Kasim 2018 i¢In ise 1.3347 £/% olmugtar,

Engelli Kisiterin istihdam Edilnesi

‘Engelll Migilerin istihdam edilmesinie ydnellk bagvurular timiyle
ve adifane bir gekilde her bir bagvuru sahibinin becerileri ve
kabiliyetleri balormundan deferlendirilmeldedir. Isthdarmn seyti
swasmnda engelll hale gelen gahiganlaiin GS Grubu bilnyesinde
kariyerlerine devam etmelerine Tmk3n verilmesine gayrst
edilmektedir. Engelll kisllerin egiitimi, Xariyer gelisim| ve terfis),
engelli olmayan difler gmhiganlann egitimi, karlyer gellgimi ve
terfisi-Hfe mimkdin olduju Slgfide ayridir;

Hayir Karustiarma Yapilan Yardimiar )

§ircet tarafindan hayr kuramlaria 2019 yiluun Kasin aymda
sona eren diinem igin 28 miliron $'hk, 2018 yilima Kasim aymda
sona eren donem f¢in ise. 22 milyon $'hk bagis yapinugtir,
Ingiitere ve Galler'deki gene) hayir amagit yardimlar i¢th tescilli
bir hayir latrume olan Goldman Sachs Gives (UKY'e, 2019 ythrun
Kasim aymda sona eren ddnem igin olan 26 milyon $'ik ve 2018
yHlifun Kasim ayinda sona eren dénem ighh olan 20. milyos $'hk
bafislar buna dakiter, '

Caligan Katilim

Uygnlamaya yinelik ve ticari milahazalara tabi olaraic sirketin
performansina etld eden finansal ve chonomik etkenlerden
boberdar edilmesi ve mevcit iglerine veya  gelecekteki’
beldentilerine etki eden kararlarda damgrimas ve katilimlarmin
saflanmast gereken tim gahsaniar fle etkin tletisimin olmas
gerektizt hir sirlet politilasidir. Caligantanin performansa dayab
tegvik programiarina katihm: séz konusudur.,

£

Finansel Rapoilama konusunda Iy Kontrdle yonelik
Kurumsat Yinetim Beyant o .
Sirketin yénetimi, finansal raporlama. hanusunda yetorl diizepde
Ig kontiolin tesis ve muhafiza edihinesindet serumliidior. $ivketin
finansal raporlana kanusundaki iy kontrolii; Rigtesitc Keathi'taki
Gene! Kabul Gbrmily Muhasehe lkeélerine uygun larak kuring
dgt rapotlima  mmaglan  dofirultusunda  girketin  finansal
tablolarmin  hazmdanmasing, - ve Hoansdl  raporlamanin
givenilidigine ilighin' makul diizeyde giivence saiflamak lizere
tasarlanmistir. '

Sirketin finansal raporfama konusundakd i¢ kontrol), islemleri ve
varhkiann elden pikardmasim makul sevivede detayta dojiru ve-
gergefie: uygun bir geldlde yametan kaytiarm  muhafaza
edilmesine digkin olan, islemlerin Birlegik Krallik'taki Genel Kabul
Girmlls Muhasebe [ikeledine uypun olarak finansal t'ah!o!_a_rm
hazirfanmasina imkin vermek fizere gerektifi sekilde kayit aitina
alndifina ve gelirlerin ve harcamalarn sadece yirketin yonetimi
ve yonetim kuvulu tarafindan verilen yetidlendirmelere uygun.
olarak gerceklestirildifine dair makul pitvence: stnan ve sirketin
finansal tablolant zerinde herhangl bir maddi etkiye sahip
olabilecek ojan, sirketin varbldanmn  vetlisiz bir sekilde
fktisabinin, fadlanimins veya glden pikanimasimin dnjenmesine
veya zamaninda tespit edilmesine ybnelik makut givence ortaya
koyan politikalar ve prosediirler icermektedir.

Biigilerin Denetcilére Apklanmass.
Isbu raporun enaylandii tarihte sirketin yonetim -kiruly iiyesi

olan gahislardan her biri fle lgill olarak:

o Yénetim kurnly dyelerinih  bilgisi  dahilinde, sirketin
deneteilerinin haberdar olmadsfi herhangi Bir figli denetim
bilgisi sdz lconusu degiildir ve

o ligili denetim bilgilerinden haberdar ohmalan Ve girketin

denetcilerinin s6z konusu bilgilerden haberdar olmalarm temin
etmek fizers ydnetimt kurubu dyesi olarak yapimas gereken
bilelimle iglemler her'bir ydnetim kurulu dyest tarafindan yerine
petiritmistir, '

Bafimsiz Denetclier

01 Ekim 2007 &ncesinde, girket tarafindan denetcllerin il
yenitlen tayininden feragat ediimek fizere 1985 tarfhli Sirketler
Kanunu'nun 386. Maddesl kapsaminda Thityart arar shanmgte.
Bu dogtrultuda, 2006 tarihli Sirketler Kanuni'nun 487(2) Maddesi
ile 2006 tarihli Sliketler Kanunu'min Migigindekl £k 3'n 44.

maddes! (Baglangty No3 Nibai Tadf, Gegici Mikimler ve

Tasarruflay) 2007 tarilil Tallmat. uyarmca
PricewaterhouseCoopers LLP tarafindan sicketin denetyisi olarak
gorev yamlmays devam edilecektir.

01 Arahk 2020 tasjhinde veya s6z konusu tarffiin sonrasmda
baglayan mali donem icin girketin kanuni denetgisi olarsk Mazars
LLP'nin tayinl GSI ¥onetim Kurvfu Penetlm Komitesi tarafindan
opaylanmsty.




GOLDMAN SACHS iINTERNATIONAL {KOLEKTIF SIRKET)

Yonatim Kurulu Faalivet Raparu

Yonetim Kuorulu Uyelerinin Sorumintukizrina iHgkin Beyan.
Yithetim kunilu fiyeleri, stratejik raporten, yonetim kurulu faaliyet
raperunun ve finansal tablolarin geerli kanuna ve dizenlemelere
wygun olardk haiirlanmastidan serumbudurtar. Sirketler hukislu
kapsaminda, y5netim kuruly tarafindan her bir mali déneme
liskin obarak 562 konusu mall dnemin sonu itfbariyle séz lanusy
slrketin keyfiyetine ve séz lonusu dbnem igin sirketin karina veya
zargrina yinelik dofite ve gergejie uygun bir girinim. sunan
hesaplarhi ha@flanmiast  Sngdrilmektedir;  Bu  hesaplarin
hazrlanmasinda yonetim karulu tarafimdan:

o Gygun muhasebie politikalan seclimelf ve stz konusu politikalar
tutarh bir sekilde uypulanmaly;

» Maku! ve fhtiyath nitellicte yargi ve tahminlerde bulanulmah;

« Agikianan ve finansal tabldlarda izah edilen maddi fackhlidara
-tabi olmak itzere, geperli muhasehe staridartlarimn takip edilip
edilmedif belirtitmeli v

» Sirkét tarafindan ticart faasliyette bulunulmasina devam
edilecefinin varsaylmast yerinde olmadifn siirece, s8z konusy
hésaplar igletmenin sfrveklilifi ilkesine. dayall alarak
hazirlanmalidir, '

Yanetim kavaly, sirketin herhangl hir zamandaki mali: durumuny

makul Blgiide dogirulukla agiklayan ve hesaplann 2006 tarihli

Sirtketler Kamunu'na uygun olmalarim saglayabilmesine imkén

veren yeterll muhasche kayitfarimn butitlmasindan sorumiudur

Yonetim kuralu  apii  zamands, sirketln | varhkdarmn

korunmasindan ve delapisiyla  delandincbin  ve  difer

usulstizliklerin nlenmesine ve tespit ediimesine yﬁnehk makul
islemlerin yerine getirilmesinden sortimludur,

Yinetim kuruly, slrketin finansal tablolarmun Goldman Sachg web
sitesinde bulunduruimasindan ve' dofrulugundan sorumludur,
Birlesik Krallk'taki, Bnansal -tablolarn hazrlanmasina ve
yayimlarimasina fiskin mevauat diger yarg yetki blgelerindeki
mevzuattan farklilik postersbilir.

Yonetim kuruly dijelerl, kendl higller! dahilinde asafidaki

Trususlan teylt etmektedirler: .

- liglli mubiasebe standartfars setine uygun olarak hamilanan
finansgal tablolar, sirketin aktiflerine, pasifierine, mall durumuna
ve karia veya zardrina flskin dogru vié gergefie uygun hir
gorinim sonmaktadir ve

e Stratejtk raporda, sirketin karg karsiya oldugii temel Hsklerd ve

belirsizliklere ilighkin bir agtidama e birllkte, girketin tcari.

faallyetinin gelisimine ve performansiia ve pazisyonuna yanelik
gercefie uygun bir inceleme yer almaktadir.
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Yénetim Kurutu fyeleri’

BelirtHen haller harig olmall fizers, sitketin, 50z konvsu ddnem
hoyunca ve Ishu raporun tarihine kadar ghrev yapmeg olan
yinetim kurulu Gyelert sucdaidir

Adive Soyadi

)} M. D. Batroso, Yonetim Kuruli Baskany
5.A. Boyle

C.Cripps (01 Nisan 2019 tariliinde tayin edilmistis}
R. | Gnodde, Génel Miidiir
Lard Grabiner Bag Hukuk Miisaviri

MN.Harman
S:S. Kilshy (31 Aralik 2018 tarihinde istifa etmistir)

D.w, McDonogh
T. L. Miller OBE (tngiliz Kraliyeti Onur Nisan)
E.E. Stecher

M. 0. Winkelman

-Highir yonetim kurulu iiyesi, ddnem sonunda, burada belirtilmesi

gercken herhangi biv menfaate sihip olmamigtir.

Yayinlaina bzei Tarihi
Siiz konusu finansal tablofann yayinlanmasina Yonetim Kiruly
tarafindan 11 Mart 2020 tarihinde izin veriimistlr.

Yinetin Kurolunun talimaty fizerine
D. W, McBorogh

Yanetitn Kurolu Oyest

23 Mart-2020

T w




Gotdrman Sachs International (kolektif girket)
ortaklarma hitaben bagimsiz denetgi raporu

Fizansal tablolarin dencilonmesine ilighin rapar

Gorilg

Gitdgimizé gbre, Goldman Sachs Imternationat'n (“"§irket')

finansal tablolar::

<30 Kasmm 2019 itibariyle girketln faaliyetlerine ve sdz konusu
tarihte sona eren wita. Migkin karina ve nakit alugtarma iligkin
duruma yaneltk gergefie uygun blr gorimilni yansitmalitadic;

» Rirlesiic Kralbk Genel Kabul Gérmils Muhasebe Uygulamasina
(FR§ 101 “Azaltilmis Agtkdama Gergevesi'nden ve gegerl]
kanundan ologan Birlesik Kralil Muhasebe Standartian) uygun
alarak gereletifii sekilde hanrianmigtiv; ve

« 2006 torthil Sirketler Kanunu kapsamindaki gerekdilildere.

uygun olarak hazrlanmmgtr.

Eaaliyet raparundayer alan 3¢ Kasim 2019 tarilli Bilango e aym
tarihte sona eren hesap dénemine alt; Kdr veya Zarar ve Kapsamh

Gelir Fablosu ve (Ozkaynaklar Defisitn Tablosu ve Nakit Akis

Tablesy ile diger apklayic bilgller ve énemli muhasebe

politikafarinin  6zeti de dahil ofmak dizere finahsal tablo,

dipnotlarindan  ofugan  finansal denetiemis

bulunuyoruz,

tablolartm

Bir talum gerekll aspiklamalar, Finansal Tablolara ihigkin
Dipnotlardan ziyade Faaliyet Riporundald Stratefik Raporda
sunulmugtur, Strateflk. Rapor kapsaminda denetimden gecen,

belldenmis agiklamalar, finansal tablolarn aynimaz bir pargasine

teski) etmektedir,

Gorlisiimiiz, €SI Yénetim  Kurnlu
sundugumuz rapor ile tutarlidir,

Denetim  Komitesine
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Goriigtn Dayanaf -
Yapuiiniz  denetim, Uluslararas: Dentbim  Standartlac'ig
(Birlesik Krallik ("ISA'lar (BK™)} ve.gecerl! kanuaa uypun aharak
yliritiimbstir. 1SATar (BK) lapsacundaki sornmhdublarmuz,
raporumuzut, degetginin finansal tablolarin denetimine ilishin-
sorumivluklan balimitnde daha aynnttll olardl spldanmaldads,
Denctine  swrasinda  elde  eftigimiz donetiin  kanitlanmn,
ghritsiimiiziin olusturalmas: kin yeterli ve uygun bir dayanak
olusturduguna inamyoruz.

Bagtmsizhk

Finansal Haporfama Konseyi'nin {"FRCY) borsaya lkayith olan,
bamu yararmt dlgitendiren kruluglar icin gegerli olan Etik
Standardr da dahll olmak fizere, Birlesik Kralik'taki finansal
tablolarin  tarafimizca  denetlenmesi He [l olan etk
gerekliliklere uypun olarak tarafimizea stz konusu glrketten
bafimsiz olarak hareket edilmls ve tarabimizn diger etil
sorammlaluktar bu gerakifliklers uygun olarak yerine getiritmistiv,

Tarafimrzin bilglsi dahilinde ve disdncasine gore, stz kenusu
girkete, FRC'nin Etik Standard) kapsaminda yasaklanpig denetim
din hizmetlerin sumidmad:f tarafimizea beyan edilimebdedir,

Finansal tablolarn ilgifinde yer slmakta olan Dipnot 6 "Yinetim
Giderlerf * kapsarmnda agtddananlar haricinde, 01 Aralik 2018 ila
30 Hasim 2019 arasindakd yifda 56z kenusn: sirkete tavafimszca.
difier denetim dis Hizmetler sunbtmamistir,

Penctin yaklagumimz

Kapsam

50z konusy finansal tablolarda agiklanan kargilagtirmal dsnem,
30 Kagmm 2018 tarihinde sona eren on blr aylik dénemdir.,

Genel Bakis

< Genel Snemiilik: Faaliyet Raporunun 10. sayfasinda belirtiten
toplam Tier 1 sermaye kaynaklarimn % 0.75%ing [20168: toplam
zarunlu sermaye kaynaklanmn % 0.5} dayali olan 240 milyon
$ (2018: 183 milyon $).

« Denetiin kapsami: Taraftmizea, tek bir bilegen olarak timilyle
shiz. konusy girketin finansal tablolarina ybnellkc tami kapsamii
bir denetim gerceklegtivilmektedir.  Denetimin  kapsam,
denetim prosedirierinin niteligi, zamanldimast ve kapsa
tavafumizn risk defierlendirmesine, finansal tabloda yer alan
kalemlerin'®  fnansal dnemiine ve nitelikse] faktbiclere
{dolandincihk veya hata yoluyla- gercefie ayluri beyanat da
dahil) giire tespit edifimigtr.

o Kilit denétim konular: Denetimde en ¢ok énetr arz eden konu,
geércefie uypun defer hiyerargist séviye 3 olarak belirlenen
finanisal araglar da dahil olmak tizere, finansal varliklann ve
yiikimitlaklertn defferiemesi  olmustur, Aym zamands,
koronaviriistin yeni bir tirindn bag gostermesinin (COVID-19)
-girketin fizerindeki etldst de wrafimizea degerlendirilmistir,

« Kilit denetimi komwlarinin -belirlenmesi de .dahtl olmak Gizere,
denetim plamimez, GSI Yénetim Kurulu Denetim Komitesi He
2019 ylmn Temmuz ve Kasun aylarinda ele ahnmigtir,




Goldman Sachs International (kolektif girket)
ortaklarna hitaben bafimsiz deneigi rapory

Denetirimizin kapsarm _

Denetimimizin tasarlanmas kapsaminda, tarafimizaa dnemlilik
belirlenmig ve  finansal tablolardaki onemli yanhshk riskleri
degerlendiriimigtir. Ozellikle, tahminlere, yargilara ve gelecektekl

olaylarin- defierlondiriimesine dayanan muhasebe dlgiimierinin:
dofasinda bulunan belirsizlilder nedeniyle ybnedm furulunun-

yaptsfit dznel Kararlara dikkat edilmigtr.

anetfmfm hile de dul_lﬂ ehnak tzere usulsziiilderin tesplt
edilmesindeld yeserliligi
Sz konusu girkete ve sektbre yonelik hakimiyetimize dayalt

olarak, Finansal Yanetim Oteritesinin ("FCA") ve Denétim ve
Diizenleme Otoritesinin {"PRA") kurallarina itigkin kanunlara ve.

ditzenlemelere uyumsuztuguna Hlislin temel riskler belilenmis ve
uyumsuzluun sbz konusu finansal tablolarda maddl etkiye sahip

olabHecefi boyut deferlendirilmistir, Tarafimizea ayii zamanda,.

finansal tablolann hazirfanmasinda dofirudan ethiye sahip olan,
2086 tarihli Sirketler Kaminu ve 2008 tarfhli Sirketler vé Grup
Hesaplan Dizenlemeleri pibi kanun ve diizenlemeler gz dnilnde
bulundurtlmeug i,

Islete yometiminky, (Rontrollerin yénetim tarafindan jhial
edilmesl riskl de dahll olmak ilzere) finansal tablolarn hileli
olarak manipitlasyonuna yinelik firsatiar ve yonelim perfonnans
tegvilderi deferlendlrlimls ve g6z konusu temel risklerin, uygun
olmayan yevmiye kaytidar yapilmasi ve finansal varliklann ve
horglann gercefie uygun deferinin  manipillagyony - yoluyla
_yonetim yanhilij ite lgitt dlduiu tespit editmistir,

Girevll ekip tarafindan bu risk degerlendirmesl, sbz konusu

denetimi-destekleyen PwC afiindald kuruluglarla paylasiimig.ve bu

risiderl ele alacik denetfm prosedirleri tasatlanmstin, Gbrovli
ekip vefveya diﬂer denetgiler tarafindan gerceklestirilen denetim
prosediirleri:

« Yinetim ve {ist ybnetimden sorumlu olanlar fle kanunlara ve
diizenlemelere rlayet ediimemesine ve hiteye itigkin bilinen
veya siiphelenilen-dlaylanin ele abinmasy;

« Bithassa Mesleki Ahlak Kirallan ve Gizll thbar prosedirleri
olmak fizere, usulsiizioklerin tntenmesine ve tesplt edilmesine
yonelik olarak tasaflanan yénetimin kurulug sevivesindeki

kontrollerinin operasyonel etkinliginin defferlendiriimesi ve test-

adilmes];
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a Sicketin fibay bildiris hartma rapor sdllen husustarm ve bu
‘hususlara illsldn ofarak yiioetim tarafindan gerceliestirflen
sorusturmakann sonuglarnin’ defierléndirllmest;

o Uyura ve mevzuata dayal islémlere. fliskin olarak. dnzen]tzyict
otoritgler {FCA ve PRA) ile. gergeldestiriion dnemi yamymalura
incelenmesi;

o Bilhagsa dst yonetint tarafindan olugturulan yevimiye kaptiar
olmalc iizere, yeviniye kaytlanmu belirienmesi ve test edilmesi;

» Finansal variiklarin ve borglann gergefie uygun defer digiimiine
iliskdn ofarak yBuetim tarafindan yapilan varsaytmianm ve
yarplarin sorgufanmas. Proseditlerithiz, yonetimin fimansal
varhklarin ve borglarm gergefie uygun defieri Gzerindeki
kontrollednin etkinlijjinin test edilesini ve:yilsonunda siz
“konusy kalemlere iliskin bir drnefiin bafimsiz deferlemeye
konu edilmesini kapsamigtr; ve

« Denetim prosediirlerinin niteligl, zamanlamas: ve kapsammn
segintine, dnpdrfiilemezlik unsury dahit edilmistir,

Yukarida tammlanmakta olan denetim prosedirlerinde. yamsal
lositlamalar séz. konusudur ve kanunlaia ve dézenlemelere
uyumsugluk  finansal  tablolara yansiblan olaylardan. ve
islemlerden ne kadar qkanhrsa bundan haberdar olabilme
ihtimalimiz o-kadar azalacaki, Hije. kaynakl} Snemii bir yanlshiy
kagith oldrakl gercegie aykin heyanda bulunilmast veya muvazaa
yoluyla kastl pidlemeyi lgarehilecek olmasindan dolay, hata
kaynakli dnemlé bir yanhisligfa gbre tespit etmeme riski dafia
yitkseldtir,

Kitit detretim konulart

Kilit denietim konular, mesield mubakememize gire cdri doneme
alt finansal tablolarin bafamsiz denetiminde an gok Bnem arz eden
konulardrr ve genel denetim stratafisf, denetimdeld kaynak
tahsisat ve gorevil ekibin ¢alismalarmm ynlendirilines! Gzerinde
eri biliyltk etlidye sahlp olanlar dahil olmak itzere (hile kaynald
olsin ya da olmasin) en bytk etkiye sahip Snemll yanlighk
rislderini igermektedir. Kiiit denetim konulan, bir bitin olarak.
finansal tablolarm bainsiz derietimi gercevesinde ve fnansal
tablolara {lighin giriisitmiziin slugterilmasinda ele almmis olup,
bu konular hakkinda ayn bir gérds bildirmiyoruz. Kilit denetim
konulart. denetimlmnizée fespit edilen tim ristderin bir listast
degildir..




Goldman Sachs Intemational (kolektif sirket)
ortakiarina hitaben bagimsiz deneicl rapors

Kitlt denetim Konulary

Konunim denelfmile nasi ele ahindids

Gergeffe wygun deferde tutulan . fingnsal varlikdarin ve
viilnbmldlitderin defieriemesi

Bolanyz finansal tablolar Dipnot 28 "Fingnsol Varhilar ve
Yillidhmbilider”, '

finansal tablolanin (igifindeld dipnor 2 "fnemli Muhasebe

Politikalar1 Ozeti" kapsamnida belirtiten imvhasebe politikatarina

uyguit olarak finansal vatliklarm ve yikdmlGiiKerin gogu,

bilangoya gergefie wygun defisrde kaydedilmiekte ve gercege
uygun deferdeld defigimter net gelitlere kaydeditmehredir,
Gerpefie -uygun  deferde  nhitalan  Anansal  vadiklar  ve
yitkiimltlalder teplam, 30 Kasitn 2019 [thaiiyle sirasiyly 879,99

milyar § ve 837,68 milyar § olimustor, Finansal varlildarin ve

yilkiimliliklerin -degierlemesine iligkin  denetiniimin .Gnemii
denetitn kaynaldays gerektirmls almasi ve en yiksek nemli biv
vanlgltic  riskine sship olimasindan  dolayr  denetimimiz
“hakirindan kilit bir denetim konusudir,

Dipriot 28 "Finansal Varlldar vé Yilimifikier” kapsaminda
detaylart verilen, gercefe uygun defferden Hlcilen finansal
varhklarimn ve yakimldlGklerin bilytik bir bblimin gercefie
uygun defierlemest; gozlemlenebilir Ryatlara ve glrditere dayalidie
ve gérpefie uygun deger hiyesarsisinin 1, ve 2. seviyelerinde

-sinsflandirimaktadsr. Tiirev finansal araclara iligkin deferlemeler-

gesitli  girdilerin  kullamidin  Andhsal  modelierle
hesapianmaktadir, Sirketin Hirevlerinin gogu faal piyasalarda
ahm satiinz kohu olmaktadiv ve yénetimin degerfemelering
destekleyecek harici gizlemlenehbllir nitelfkte picdiler meveuttur,

Jirket aynica, stnurh veya piyasa fadlivetlerinin oltiadfi karmagik
ve daha az likt nakit ve tirev finansal araclar islemlerine
girmektedir,
destekleyecek daha az gizlemlenebiilr kamt meveuttur ve
dolaystyla daha fazla helivsizlik ve muhakemeélerde Sznellik soz
konusudur. Bir wveya ‘daha fazfa deferleme girdisi
pizlemlenebilic olmayan girdi ve 8nemli oldugunda, sz konmsy
finansal araq, defierleme hiyerarsisinde séviye 3 olarak
smilandtrilmaktadir.  Gercege uygun degerde dleiilen Seviye 3
finansa! varliklar ve yilklimlillikler, 30 Kasun 2019 itibariyie
Ssirastyla 5.33 milyar § ve 12.31 mliyar § olmugtur:

Sektdrel deneyimimix ve soz kobusu girketfn ticarl faalivetine
yonelik bilgl birikimimizi kullanarak gitket tarafindan elde
tutulan finansal araglara yénelik bir risk -degerlendirmesi
gergellegtirilimistiv, Bu deferlendirme daha fazla yarg: geréleiren
alanfarin  belirlenmest ve denetimine odaldandmas -igin
kullanifmagtir,

-Seviyesi 3 plarak simRandirilan belirli kredi ve dzkaynak Hirev
finansat aractarm dégeriemesinin daha yiiksek SnemH yanlishk
riskiie sahip -oldufu sonucina.vanbmstr. Kredi tirevlerinin
igerisinde defierleme metadu Gnembi- seviyede tahmin igeren
teminath fonlama marjlarina duyarh olan bir Gnansal araglar
portféy ve bzkaynak tirevieri icerisinde, gozlemlenebikir
‘olmayan korelasyonlara duyarli‘olan bir finansal araclar portfiyii
yer almaktadsr,

Bu gibl durumlarda, séz konuse deferlemelerl

PFinansal varliklann ve ytkimidloklorin defierlemesine. {Hskin
stirechnin -anlagimas, sicecin igerisindé yer by ic kontrolerin
tasanmi ve operasyonél etkinliginin dégerlenditilmest vre b siirece
iHglin tespit ettifimiz onemli kontrollerin “test ediimesi.

Asafdakiter bu kontroller kapsaminda yer almisbr:

« Risk fonksiyonu dahilindeli uzman bir ekip tarafindan yent ve
meveut modellerin ve hullamimalita olan madeliers fliskin alarak
erigitn ve deflgim vinetim kontrellarinin deffeclendirilmesi

o Qeineti taraflardan elde editen fivatiar ve model degertems
girdileri  kulanlarak.  Kontroldr fonksiyonu  tarafindan
gergeldestlvilen ayhlfiyat dogrulama siireci; ve

o Onemli  defierleme  dfizeltmelerinin  hesaplanmast  ve
onaylanmas.

Bu  kentrollerin tasariminda veya opsrasyonel ethiliginde
tarafimizca herhangi bir kayda deger istisna fark edilmemis ve
gerceklegtiriten denetiinin amaglan dojrultusunda bu kontrollére
itimat ‘edebllecefii tespit edilmistiv. flaveten, tarfimizca agagida
tanmlanan maddi dograluk testleri gerceklestiviimistiv.

Tarafimzea, makit araclarn  degerlemest orneklem  yoluyla
bafiimsiz kaynakiara give test edildl Seviye 3 araclar da dahil
olmak dzere, tirev ve nakit finansal araglan Srmeklem  yoluyla
defierleme wzmanlarinuzi da dahil ederek yeniden deferleme
yapilnughir, o

Seviye 3'deki bir kredl tirevleri portfdyline Mgkin olarak,
yiinetimin teminath fonlama marjlavimn betiflenmesine yonelik
‘metodolojisi - deferlendirilmis, deferleme girdileri bagmsiz
kaynaklar jle test edlimls ve &meklem yolivla defferlemesi
yenitlen -gergeldegtivlimistir. Buna flaveten, séviye 3 Szkaymak
tirevler] korelasyon gibi, mfimkiin oldugn kadanyla bafimsrz
olarak elde edilen girdiler ladlamlarak Smékdem  yoluyla
defierlemeye kony editmistie. liglli koretagyonlar igin bagimeiz
girditerin mevcut olmadigr hallerde, séz korusu korelasyon
Graimizea bafims)z olarak tabmin edilmigtir,

Degerleme diizeltmeleri fgin kallanilan metodoloji ve varsaymlar
degerfendivilmigtiv. Yilsonu iibariyle degerleme dilzeltmeleri
Arneklem yoluyla test edilmistir.

Gergeklestirilen denetime  dayal olarak, yénetimin finarisal
varhilkdarm ve yitkimliliklerin gerceffe uygnn defer tespitinkn
elde edllen denetlmin kantlan ife desteklendifj tespit edimigtir.

Yoretim tarafindan threv finansal araglann beliflenen politika
dogrultusunda gercegie uygun defier hiyerarsisi dahilindeki uygun
seviyeye tshais edilinis oldufunu ve pollttka suutlandirmalaninm
uygun aldufiunu dofrulamak tizere tést gergeklestivilmistin,

Gozlemlencbilic olmayan girdilere ve gergefie uygun dofer
hiverargisine liskin  Dipnot 28
Yilcimliilikler” kapsaminda yer alan agldamalar tarafimzca
cleunraug ve degerlendirilmis ve nyguh bulunmugtur.:
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Goldman Sachs international (Kolektif sirket)
ortaklarina hitaben bagunisiz denefgi rapory

Kilit denetim kenulat:

Honumun denetimde rasd ele alindige

COVID-19 salgimn finansaf tablolarm Gzerindekd etidsi

Bakimz finansal tablelardakl dipnet 30 "Bitango Sonrasindea

Diizeltme Gerektirmeyen Olaylar”.

Bilango tarjhinden {tibaren COVID-1%'un bay géstermesinden
dolay1 global bir pandemi s6z konusu elmustur. Flpansal
tablolarn kesinlegtirlimesine iiiskin sonraki asamalar sirasmda
COVID-19'un potansiyel-etkisi belirgin hale gelmistic ve Birlegik
Kralhk da dahil olmak iizers, diinya. gapindaki - ticari faaliyets
iligkin normal paternlerde ve finansal piyasalarda genis capta
kesintiye sebebiyet vermektedir,

Yonetim lkurmlu  finansa _tablolar  iizerindell  etldsing
defferlendirmis ve.s82 konusu hisusun, finansal etkisi bu asamada

giventlir bir gekilde tahmin edilemeyen bir bllango sonrasinda

diizeltme gerektinmeyen olay oldufu ve finansal tablolarn
igletmenin sirekilifi illesine gére olarak hazirlanmasinin uygun
oldufiu kararina varmistir.

Yonetim kurulu tarafindan sz konusa lususun bilange senras
diizeltme gercktirmeyen olay olarale mitiamele edilmes! vi finonsal
etkisinin ‘bu agamada giivenilir bir sekilde tahmin edilemedsigt
yiniinde wvanlan  somt¢  taraiimizea  elegtirel  olarak

deferendirllmistle. Tarafimizea agafidaki hususlar gz dniinde

buluaduralmugtur

s $62 konusu salgiun diinya genelindeki ve Birlesik Kralhl'takd
gelisiminin zamantamas) ve

o Sirketin finansat tablolanmn ve tcar! faaliyetlerinin stz fkanisu
valkantidan nasi etkilencbilecegi.

Gergellestirllen denetime dayal olarak sz konusu hususun wygun

bir gekilde degeclendirilmis ve finansal tablofara yansstmsg

oldugu kanaatine vardik,

Isletmenin stireldilifine yonelik sonuglarimizin olusturulmasuida,

taraftmizea, yBnetimin igletmeiiin siivekliligl deferiendlrmesinde

COVID:-19'dan kaynaklanan etllerin gz dninde bulundurulup

_bulundurnlmadipy  degerlendivilmistr, sletmenin  stiveklfifine

lligkin prosedirlerimizde agaffrdaldler yer almisturs

= Yonetim tarafindan gerceldestirilen (sletmenin stireklig
defferlendirmesi tarafimizea incelenmigtie.  COVID-19'un stz
konusu girketin finansal performansy, tearf faaliyetler], zorunly
sermaye ve Jikddlte rasyolan Ggerindeld potansiyel etkisinin
anlagmagina ybnellk ofarak sorgulamalar yapdmistir,

o $irketln en son stres testlerinin sonuglann: igeren en gitncel

lgsel Sermaye Yeterlilifi Deerlendirme Stireci ve f¢sel Lilidite
Yetertiligi Degerlendirme siirec Incelenmistir. '

Tavafiomzea slétmenin  siirek(filflne. yonelik olarak. yapilan

‘raporiama agaihitla ortaya konmaktadir,

Denetim !mpsammm tarafimizen yyarlammast

S$82 konusu girketin yapisy, muhasebe siireglert ve kontroler} ve
faaliyet gistermekte. oldufu sekidr géz tniinde bulundurularak
bir biltfin olarak finansal tablolara lighin bir gorils sunabilmek

{izere tarafimizea yeterll lglde calismamn gerceklegtivilmesin-

safjlamak Uzere tarafimizea gergeklestirilen denetimin kapsaimi
uyarlanraigtir,

Denetime konu sirket diinya genelinde bulunan milsterilere gogitit
finangal hizmetier sunmaldtadsr. &irket aym  zamanda, bu
bélgelerdeld misterllere finansal hizmetler sunmak iizere
Avtupa, Orta Dajiu ve Afrika genelinde bir dizi sube ve temsilcillk
ofist isletmektedir, Tarafimizea, sz konusu sirket ve subelerd tek
bir denetim birimi.olarakdegerlendiritmektedir.
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Denizagirt  grup lokasyoplarmda  yerlesik olan  borsacilar
tarafindan  girket hesabwa iglemlere glrigitmektedicn. Bu
durumiarda, finansal raporlama fle {igiti belicli i¢ kontvoller ilgili
lokasyonlarda uygulanmaktadiv. Ayrica, denetini lle alakall ana
ortak The Goldman Sachs Groug, Inc. tarafindan yinetilen bir dizi
diger merkezilegtirilmis fankslyon vo grup paylagmli hizmet
merkezieri yer almaktadi Tarafimizea, b lokasyonlarm her
hirinde gerekii olan galtyma kapsam:. betivlenmig ve PwC agindald
luruluglara denetim taltmatlain verilmistic, Denetimin stiresince
562 kottusu ¢aligmadan sorumlu ofan kuruluglarla diizenti olarak
etidlesimde: bulwulmustur. Shemli galigma belgelerinin gizden
gegtriimest ve daha ylksek riskil denetim alanlanndald denstim
sonuglarimn ele almmasi ve sorgulanmasi buna  dabildin.
Tarafimiz hesabina gergeldegtiriten progediiclerin grtstmiiziin
olugturulmas: balamindan veterH oldufu sonucuna variimstir,




Goldman Sachs Internationa! {(kolektif girket)
ortaklanna hitaben bagimsiz denetgi raporu

Pnemiidik

Denetimimizin  kapsami  dnemliligin  wygulanmasindan
etldlenmistlr. Qnemlilik seviyesi igin nicel esilder belirlenmistir.
Bu egikler ve nitelilisel degertendirineler, denetimin kapsaminn,

finansal tablo lalemlerine, dipnat ve agldamalamna yinelik

denetlm prosedirlerimizin mabiiyetinin, zamanlamasimn ve
boyutunun beliflenmesinde ve tek bagima veya toplu olarak bir

bittiin plarek fnansal tablolara iligkin yanhshidann. ethisinin.

degerlendir[lmes[nde tarafirmiza yardsmer olmugtur,

Mesleld mubaltemémize dayanarak; bir hitin olarak finansal
tablolar icin nemiflll asafidaki seldlde belirlenmistir:

- Genel dnemiilik 240 milyan $ {2018: 183 milyon ).
Belfrleme Panliyet Raporunun 18, sayfasiida beliftilen
seklimiz toplam Tier 1 sermaye kaynaldarmin % 0.75'f
(2018: toplarn zarunlu sermaye kaynaldarmm

% 0:5').

Upgilanan Stz honuse Ffnansal tablolann  birincil
fayastoma kullameibar,, ortaklar, ana ortakbk, yinetim,
naktasino bielirli atacakllar (Gimegin, tabvil sahipteri) ve
iliskin gerekge  glrketin tabl ofdufiu dizenleyici kuramlardir,
B Tier 1 serinaye Kkaynaklan seviyesi, bu

kullamicitar icin ana odak sahastdir,

GSE Yonetim Kurulu Denetim:Komitest lle denetim sirasinda tespit

edilen 12 milyon $'m tzerindeki (2018: 9 milyon $) yanhshidan

ve girilglimfize gire kalitatif nedenlerden dolayr raporlanmas
gerektigint dighindiigiimiz, sbz konusu tutann  altindaki
yanhshkian’n rapor edilmesl kararla;tirdmtshr.

istetmenin siirekl:liﬁi esagiea filgkin sonaglar
1SAlar  (Birleglk Krollik) hapsaminda agapdaki -hallerde
tarafimizcaraporlamada bulunnimas éngdrilmektedir:

Finansal tablolarin  hazirlanmasimda  yinetimin  (5letmenin
sitreldilifil esasim. Jullanmasme typunivfu haklonda yeteril ve
pygun denetim lanti olde etmek wve ybretimin bu- esas:
killanmasinin uygunluguna iligkin bir sonuca varmak ve

« finansal t=blolarn’ hamrlanmasinda  yinetlinln  isletmenin
sitreld(lgE esasim kallanmasinin iygun-olmamass; veya

« finansat tablolarin onaylanmasmdan itibaren en az on iki ay
boyunca isletmenin sfireklilifini devam ettirme kabillyetine ve
yBnetimit igletmenin  stireldiligl esosmin’ kullanilmasinm
uygunlufuna fliskin clddi sliphe olusturabilecek olay veya

gartlarm ybnetim tarafindan finansal tablolarda agikdanmany:

‘olmas,

Yukaridaki hususlara iliskin olarak Tapor edllmcsi gercken
herhangi bir husus sdz konusy de@ildir,

Bununla birllkte, gelecekteki titm olaylarin veya kogullarin tahmin
edilomemesing bajit olarak bu boyan, sirketin igletmenin
siirekiiligini devam ettirme kabiliyetine ilighin bir garanti tegkil
etmemektedir:

48.

Biger bilgiiere iligkin raporlania

Digier bilgiler, faalivet raporunda yer alan finansa! tablofar ve hu
tablolara fligkin denetci raporu digindakd diger tiim biigilerden
olugmaktachr. Difer bilgllerden yonetim looale sorumludur,

Finansal tablolata iliskin gértismilz diger bilgileri kapsamamalia
clup, s6z konusu bilgilere iligkin igbuw raporda akst apik bir gekilde
belirtmedilce tarafimizea herhangi bir pivence sonucu da
Bildirilmemektedir,

‘Finansal tablolara Migkin yaptiimiz bagmsiz dénetimle baglantih

olarak serumiulufumiz diger bilgileri incelemektir, Yaptignmiz b
inceleme kapsaminda diier bilgilerin; finansal tablolarla veya

denetim sirasinda elde etmig ofduffumusz bilgilerle nemii Blgitde

tutarsizhk ghsterip ghstermedil veya bu bilgilerin dnemli
yanhighk icerip Icermedifit ya da bu bilgilerln Gnemll yaahghk

Icerdigine isaret eden durwmlanin meveut olup olmadit

tarafunizca defferfendiritmelktic. Yapmug oldugumuz gahgmaya
dayanaral, difier bilgilerin dnemlt bir yanhshk fperdif sonucuna
varmam:z hitlinde, bu durumu raporlamamz gerekmektedin. Bu
dogrultuda,  raporiayacaiomz  herbangi  bir  husus

bulunmamaktadir,

Aynca, Stratejik Rapor ve Yonetim Kurulu Faallyet Raporuna
fligkin olarak 2006 tarlhli Birlegik Krallike $irketler Kantnu
kapsaminda gerekli agiklamatanin dahil edilmis Glup. olmadifi da
tarafimizea goz éniinde bulundurulmugtur,

Yukarida dgiidanan sorumlululdara ve sz konusu denctimin seyri
swasimda ve 1SA7lar (Birleglk Kralllk) kapsaminda tarafimizea
gergeklestivllen denctime dayall olarak asajiida agiklanan belidi
gorfiglerin  ve hususlann da tarafimzea rapor ediimesi
gerekmektedir,

Stratefik Rapor ve Yénetim Kuruly Faalivet Raporu.
Gérigimize gore, denietim ssrasinda gergeklestirilon caliymalara.
dayalt olarak 30 Kasim 2019 itibariyle sona eren yia ibigkin
Stratejik Rapords ve Vinetim Hurilu Faallyse Raporinda. yer
verilen bilgiler, finansal tablolar fle tutarldr ve gegerli yasal
gereldiliklere uygun olarsk hazirfanmgtie.

Denetimin seyri siwasinda elde edileh, stz kinusu sirkete ve siiz
konus. sirketin faallyet ghsterdifi -ortama dair blfgllerin ve

antangim mige altinda, Stratefik Rapofda ve Ydnétim. Kurulu

Faaliyet Raporunds - tarafiomzea herhangl bir dnemli yanhghk-
tegpit edilmemistir.

Atens ot

FEL




Goldman Sachs International (kolektif giriket)
ortaklartna hitaben bafimsiz denetci raporu

Finansal tablolar ve denetime Iiskin sorumivluklar

Yénetim kurufunun finansal tablolare ilfskinsorumiutuldars

43, sayfada yer alan Vavetim Kurvlonon  Sorumibviuklan.

Beyaninda daha kapsamh olarak agklandify iizere, finansal
tablolarin  gecetlf raporlama  staudartlarma  uygun  elarak

haprlanmasindan, gercefie uygon bir bigimde sunumusidan.

ybnetitn kuruly sorumindur, Yénstim kuruly aym zamandi, hata
veya hlie kagnakhi Gnemli yanhghk igermeyecek gekilde
hamirlanmas) igin gerekli gbrdiiga i¢ kontrotden sorumtudur,

Finansal tablolann  hazrfarken yénedm  kuridy;  Sirketin
siirektiligini devam ettirme kabiliyetinin defferlendiriimesinden,
gerektifinde sireklilikle Hglli hususlan apklamaktan ve Sirket
tasfiye etme ya da tcari Faaliyetl sona erdirme niyeti ya da
mechuriyeti bolunmadifin siirece islatmenin sireliilll esasin
kullanmakean sorumludur

Denetcinin finansal.  tablolarin  deneflenmesine  iiskin
sorumilukiar

Amacimiz, bir biitdn clarak finansal tablolarin hata veya hiie
kaynakht &neml]l yanbghk icerip 1_cerme_d_lgme iligkin rmakul
glvence clde etmek ve gdrlslimtizi fceren bir bofimsiz denetgl
rapory diizenlemekdr. :
seviyesidiv .ancak, 1SAflara (Birlegik Krallk} uygun olarak
yilrittlen herhangl bir denstimin var olan fnemli bir yanhghgm
her Zaman tespit edileceging garanti etmez. Yanlighldar hata veya
hile kaynakl olabllls ve yanhshklann, tek basina veya toplu

olarak; finansal tablo kulfamecilanmn bu tablolara istinaden.

alacaklars  ekonomik kararlan  otidfemesi  makul

; dlgide
beldeniyorsa bu yanlighiklar tnemli olarak kabut edilir. . '

Finansal tablolann denetimine iliskin  sorumtuluklarmyz
hakkinda daba fazla agiklamaya ~ FRC'ain
www.ircorguk/auditorsresponsibilities  adresindeld  web

sitesinden  olagilabilic. Bu agildama, denekgl raporunun bir
pargastni teskil etmektedir.

Isbit rapirun kuilanmm

tsbu rapor, gorisler de dahfl olmak frzere, herhangi bir hagka
amag Ipin defil, sadece ve sadece, 2006 tarihl Sirketler
Kanunwnun 16. Faslinin 3. Bblimine uygun olarak bir topiuluk
olarak stz konusu sitketih ortaMan igin. hazirfanmistie,
Tarafinuzea, bu gbritsleri sunmalda, herhangi bir bagka amagla
veya ishu raporun gosterildigi veya tavafifmzin dnceden yasili izni
fle agtk bir seklde kararlagtirtlaral eline gecebilecefi hechangi bir
difer sabsa karg hichiv sorurmiuluk kabul ediimemelte veya
fstlenilmemektedir,

Makul piivence; ypiiksek bir pivence

i

Digfer ge relkli raporiama
2006 taritdi Sirketler Kanuny istigna ragoriamag
2006 tarihli Sirketler Kanunu kapsamindd, gorigimize sive

asafdald hallerin olusmas durumunda tarafinvza’ raporlamada
‘bulunulmast gerekmektedir:

‘s denetimimiz Igin fhtivag diyalan tim bilgilerln ve aciddamalarin
tarafinuzca alinmamasi; veya

= §irket tarafindan yeterli muhasebe kaynfammn tabdlmams
olmasi veya ‘tarafimizca zijaret .edllmeyen gsubelerden
denetimémiz igin yeterli raporlann ahnmaitg olmasy; veys.

« lianunen ngdrilen yinettm kurule dyelerftie ddenen fieretlers
yomelikbelirll agildamalarda bulunuimarnass; veya

» finansal tabloJanm muhasebe. kayitlan ve beyannameler e
uyushht olmamast,

Tarafimizin  bu sorumluluktan kaymaklanan herbangl ble
raportama istisnas sbz konusy degildir.

Garevlendirme

Tarafimz, 24 Kasim 1989 taribinde sond eren ya ve miteakip
mali dbnemlere iHskin finansal tablolan denctlemek Hzere
yonetlm  kurulu tarafinddn 22  Eylil 1982  tarflifnde
gdreviendirllmlstir, Taplam kesintislz grevlendirme siires), 24
Kasim 1989 ila 30 Kasim 2019 tarihlerinde sona eren yillar
kapsayan 31 yiidir.

Oxijinali Ingilizce olarak hazsrianmisnr,

Jonathan Helleway (Kiden}l Kanuni Benetcf)
‘PricewatierhouseCoopers LLP namma ve hesahina
Yeminli Mali Migavirier ve Ianuni Denetgiler
Londra

23 Mart 2020




GOLDMAN SACHS INTERNATIONAL (KOLEKTIF SIRKET)

Kar ve Zarar Hesabs
Efrim Sone
. Kasin' Kasim.
wtilpon § cinsinden Dipnot 2019 2018
Net gelirler 45 80965 7.866 5,
[dari giderler {3 {5.440) (4.607)
sletme hari 2.656 3259
Odenecel falzler ve benzer giderier 9 {243) (237
Net Bnans gelifleri’ 10 12 8
Vergilendirme pcesi kar- Z2.4Z6 3.030
Gelir vergisi gidert _12 (624) 832
Mali diinem kar 18025 21983
Stricetin net geliviord ve Islotme lar carl ve iia-::eki dinemlerde devam eden faallyetiorden elée er.li!ml.;ilr.
Konsolide Kapsami Gelir Tablolar
Disnem Soxu
Kanm Kasim
milyan § cinsintden Dipzat 2019 214
Mall donem kar. ra02¢ 2198%
Diier kapsamii gelir
Kar veya zarar sparasinda yeniden smlﬂandmlmnyamk olan kalemler
Emékilik planrna 1likin aldearyal kay/(raray] 10 {159) 61
Bor deferleme dilzeltmesi {z01) 465
Diger kapsamnh gélir bilegenlerine atfedilebir nitelikteld Birleslk Krallik'takl ertelenmis vergi. 17 ag (137)
Differ kapsaml gelit bilegenlerine atfediebRir nitelikield Birlesik Krallsl'taki danem verglsi 1 _1
Vergiter diigtdnkten sonva net pimak fizere, mali ddneme flighkin difer kapsamh 65 390
gelts/(zarar) (269)
Maii déneme Hiskin kapsamh gelir toptanm 1.531% 25848

Hisikts yor Almakta alan dipnotiar iba Anzrsal txblolann uynlmaz bir parg

YERITAR




GOLOMAN SAGHS INTERNATIONAL (KOLEKTIF SIRKET)
Bilango

Itibariyle:

Kagimg ‘Koz
milyen § clisinden Dipner Dipnot Zulg 20t
Buran varlilddy 13 4093 3154
Dinen varlibdar ) ]

Saldp olunan finansal araglar (teminat alatak rehinli-35.335 § ve 20,5504 dahil) 14 778407 594.129
Teminata baglanmts sdzlesmeler 15 156348 703334
Borglular 16 73.693 64.793
Banka ve kasadaki nakitjer 24 22.397 24396,
1,040,945 5 H86.652
‘Borghuldr: bir yil igerisinde vadesi gelecek hitatldr
_Satilan ancak Henilz satim alinmayan finansal varliklar 14 (724.640) (545.987).
Teminata dayah finansmaniar 18 (124.740) (141.180)
_Difier borglular 19 (93476)  (97.151)
(932.855) (784978)
Netdonen varhilday, 107969 101,674
Toplam varbklar vo carl yiikiimlilakter fariey ‘108,398 101,949
Borglular: bir yxidan senra vadesi gelocek butatlar
Terninata dayab finansmanlar 18 (5347} {10:305)
Diger borglular 19 (69.066) {58.095). .
. o (74-413) {68.400)
Yilkitmtalildericin kargilddar 20 {1) {78)
Emekiilik tevam fazlas haric net varbildar 33084 33514
Emeklll(k ntaas: fazlas ' 10 714640 545.987
Emekillitc maags fazlas) dabil net varliiklar 34.2485 33.917%
Sarmaye ve harsiltkdar
Tashhiit edilen sermaye 21 590 % 582§
Hisse prim hegabi 5195, A.864
Kar ve zarar hesatn 20,330 20070
Bivikonis diger kapsamh gelir {168) 101
Difier dzkaynak acaglan’ 8,300 _8.300
Teplam dzsermaye 34,248 33917
Finansal tablolar, Yanetim Kurulu tavafindan 11 Mart 2020 tarihinde onaylanmistir.
D, W. McBonagh
Yiioetim Kuralu Dyesi
23 Mart 2020

ltiglkte yor ofmakea olah diprotisr tba finanisal inbldlasm ayrdmaz bir pargasme boskil ctmektedir,

Slels numarasy: §2263951
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GOLDMAN SACHS INTERNATIONAL (KOLEKTIF SIRKET)

Ozkaynak Degisim Tablolarn

Itinerm Sony

Pipuot® Kasnim Kasmar:
mityon § elnsinden . 2019 2016
“Tazhhiit edilen sermaye o
Baglangg Bakiyesi sazs 524
lhrag edilen hisselér 2t B 17
1ptal edilen hisseler 21 - {17)
Kapams Baklyesi 590
Higze prim hesatn _ N
Baglang Bakiyesi 4864 4864
thrag edilen hisselor pal 332 -
Kapanis Baldyesi 5196 4864
Sermaye karghih {daf@ibilamayan)
Baglargig Bakdyesi - 17
Hisselere Taakhit 21 - {17)
Kagiants Bakiyesi ' - -
Kar ve zarar hegab _
Baslangic Bakiyest 20,670 200727
UFRS 15" benimsenmesinden lsaynaldanan dagitimarug karlar tzerindeki kiimilatif ethi, verg sonras: - {s)
Mati dénen kacy 1.802 2.198
‘Hisselerin iptall 2t . 17
‘fderitn ara temetiiiler _ 23 (1.000) (2:500)
Vergiler ditgdldiikten sonra net olarak Bk Tier 1 thvillerine liigkin fafz 22 (542) {367}
Hisse baxl ddénseler ' 452 405
Hisse bazli idemelere ilighin yinetim ek ficred {452) {405}
Kapanmg Baldyest 20,330 20,070
Birikmiy difisr kapsamh gelir
Baglangeg Bakiyest 101 (289)
Dijier kapsaml1 geilr/{zarar] (269) 3490
Kapanis Baldyesi (168) 1401
Difier brkaynak araglan )
Baglangig Baldyest g.300 5.800
{hragediien Ek Tier 1 tahviller - 2.560
Rapaniy Hakiyest 8.300 8300
Toplam Szsermaye 342488 33917%

tigitts yor almakes olan-dip nothy b finansal t_ﬂ:lu_la‘nn aymimaz bir pargasim tegkil etmektadin;
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GUOLDMAN SAGHS INTERNATIONAL (XOLEKTIF SIRKET)

Maidt Akisi Tablolari
Dénem Sonu

Hasimi Hasirg
mifvon $ cinsing Dipnot 2014 2018.
sistme faaliyetlerinden elde editen nakit alaglars ) o :
Faallyétlerden elde edilen nakit 25 510% 5980 %
Alinan vergilendirme 3 1
‘{denen vergilendirme {151) {252)
igletme faalivetlerinde elde edlien net nakit. . ' 361 5729
Yaurm faaliyetierinden etde edilen nakit alogiarr
Duran varhldar icln sermaye harcarnas [223) 1172)
Yatinm faalivetlerinde kullanifan net nakit _ [(223) (172)
Pinansman fanilyetierinderni elde edilen uakit akiglan
Ek Tler 1 tahvillérin ihracindan hasilat. 22 - 2,500
Adi hisse sermayesinin ihracndar hasiat 21 340 -
Oiened ara temettiler 23 (1.008) {2.500)
Ek Tiér 1 tahvillere dddnen faiz _ 22 [742) [503)
Uzun vadeli iidnci dereceden teminath kredilere ddenen fafz 19 289) (54
Finansman fasiivetlarinde kullamlan net nalit (L.691) [557)
Hazr deferlerdeki nef artis/{dUslis) (1.552) 5.000
Hazir defierler, baslangig bakiyes! - 24243 20654
Hazir deferierdeki kamblyo zarartan (332 {1411
Hanir deferior, kapantg bakiyesi 24 22.359% 24,243

Gayrl nakdi faatiyotier hakionda bilgs I¢ln baltiat Bipnot 21,

‘INglite yor stimakta afan dipnotlar isb fnansad tablolarin ayrmaz blr parezem tegkil cbmektedi
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GOLDMAN SACHS INTERNATIONAL (KOLEKYIF.SIRKET)
Finansal Tablolara iligkin Dipnotiar

Dipnot 1.
Genel Bilgi!en‘

Stz kopusu girket Bir dzel kolektif girkettir ve Ingliicrs ve
“Galter'de kuruli ve yerlegiktir. Stz konusu girketin ticari merkez,
Plumtres Court, 25 Shoe Lane, Londra, EC4A 4AU, Birlesik Krallik
adresindedir,

Sirketln bir fist ana girketl, Tngiltere ve Galier'de kurnly ve
yerlestk olan Goldman Sachs Group UK Limited {GSG UK)'dir. GSG
UK, konsoMde Igtivakieri ile hirllkte °GSG UK  Group™u
closturmaktadic,

Nihai hakim gicket ve konsolide finansal tablolarin hazwfandifh en
kiighk ve en biylk grubun ana sirketi, Amerika Birlegilc
Devletleri'nde keruly bulunan bir sivket olan The Goidman Sachs
Group, Inc.'dir. Konsolide finansal tablolarmn yan stra Form 10-
('de yer afan g Ayhk Raporlar ve Form 10-X'da yer alan Faaliyet
Raporu gibi, GS Grubu ve ticarl faallyetleri haldanda daha fazla
bilgi sunan belirli ntevzuata dayal miiracdatlarn suretlerine, 200
‘West: Strest, New York, NY 10282, Amerlka Birlesik Devletlerd
adresinde. bifunan GS Grabu'nun ticarl merkezindeki Yabrima

Higkiteri departranmdan - wveya
wwowgoldmansachs com/investor-relations adresinden
ulaglabllir,

Basel M 3, Yapisal Blok (Piflar) Agiklamalan

Sicket, CRR kapsaminda angorildagii gekilde, GSG6 LK'nin

konsolide 3. Yapsal Blok (Pillar) apiklamalarna dahildir. GSG

UK'nin Kassm 2019 3. Yapisal Biok (Fillar) agikiamalar,.

adresinde.  konsolide
finatigal bilgherinin yaytnlanrnastile birlikte sunulacaktrr,

Uikeye Gire Ragorfama

Sivket, 2013 tarlhll Sermaye ' Yitkimitlikleri (Ulkeye Gore

Raporlama) Dilzenlemelsri kapsammda ongbritldigl gekilde, GSG
UK'nin konsolide tlkeye gére raporlama agildamalarina dahildir,
GSG UK'nin-Kasin 2019 (ikeve Gore Rapoilantas), 31 Aralik 2020
tarihinde  www.goldmansachscom/disclosures  adresinde
sunulaealtr.
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Dipnot 2,
Onemli Muhasebe Politikalan, Gzeti

Hazirfama Dayanaii |

§irket tarafindan Anansal tablolar Birleslk Kratlik'tald Genel Kabul
Gormily Muhasebe Hkeleri cercévesinde hamrlanmalktadic. Bu
finansa) tablofar, FRS 101 "Azaltilmis Agiklama Cerpevesi”ne (FRS
101} uygun olarak haziclanmistr.

Bu finansal tablolar, (asagida belirtifen “Emekliik Dizenlémeleri®
ve "Pinansal Varlikiar ve Borglar™. kapsammida agpiklandiih sekilde
degisildige kanu olan] fifll rraliyet defert nygulamasi kapsamunda:

‘ve 2006 tarhll Sicketer Kanune'ma wygun olarak isletmenin
“sBreldify Hkesine dayah olarak hazlrlanmtﬁlr

2018 wilinda, irket, 31 Aralik olan mubasebelegtirme referans
tarihini: 30 Kasim olarak defigtirmigtir. Bbylelikle, bu finansal
tablolar, 30 Kasim 2018 tarihinde sona erén on bl aylik ddnem
fgln sunufan karplastmalt bilgiler fle.30 Kasin 2019 tarihinde.
sona eren on ild aybk diinem igin hazirfanmughr, Sonug olarak, bu
finansal tablolarda sunulan tutarlar dogrudan kargdagtrlabiltr
nitelikte defiifdir.

FRS 10t' uygun olarak bu finansal tablolarin hazirlanmasinda AB
tarafindan  iabu) edilen Wuslararasi  Finansal Raporlama

‘Standartlanna (IFRS) iligkin agiklama gerekliliklerinden agafidald

istisnalara uygulanmistir:

s [FRS 2 ‘Hissc Bazlh Odeme’ madde 45(b) ve 46 Ila 52 Bu
2gtklamalar, The Goldinan Sachs Group Inenin kornsolde
‘finansal ablolannda sunubmaktadic;

» TERS 15 ‘Migteriler e olan S5zlegmelerden Eldeé Edilen Geltr
{IFRS 15) 110. maddenin {kincl ctimlest ve 113[a}, 114, 115,
118, 119{a) Hla (c), 120:la 127 ve 120 maddelen;

«1A5 1 ‘Mali Tablolann Sunilmast’ agagidakilere iliskin
kamlast:rmalt bilgiierin sunulmast igin madde 38:

-» [AS°1 *Finanisal Tablotann Sunuimasy’ 79(a}(iv) maddesive
« 1AS 16 *Madd{ Puran Variiklar’' 73(e) maddesi,

« IAS 1 ‘Finansal Tablolann Sunulmasi 10(f), 16 ve 4CA-D
maddelers:

«1AS 8 'Mubasebe Politikalar, Muhasebe Tahminlerindeki
Degigildiikter ve Hatalar’ madde 30 ve 31;

o 1AS 24 Thgkill Taraf Apdtamalart’ madde 17 ve.

o 1AS 24 ‘lligkili ‘Taraf Aciklamalar’ GS Grubu biinyesinde
tamamina  sahip olunan girketler Igin de islemlerin
agklanmasina yinelik gereldililder.




GOLDMAN SACHS INTERNATIONAL (KOLEKTIF SIRKET]

Finansal Tablolara Biskin Dipnotiar

Konsalldasyen

Sirket tarafindan, doffru ve gergege uygun hiv gdrinfmiin
sunulmasi bakemindan igtivakinity doem aiz ettnemekte olmasina
bagli -oldral 2006 tarihi Sirketler Kanunw'nisi 402, Maddesi
kapsaminda cevaz verildifl sekilde konsolide finansal tablolarm
hazirlanmamass tercih editmizdr,

Bu flnansal tablolar ayn finansal tablofaediy.

Yenl Standartlar, Taditler ve Tefsirler

IFHS 16 “Kiralama Sozlegmelerd, 2016 ydnm Ocak aymnda,
Ulustararas: Mohasehe- Standarttan Kurulu tarafindan, erken
kabule izin verilerek 01 Ocak 2019 tarihinde veya s62 konusu
tarihin sobrasinda baglayan villik dbnemler lgin 1AS 17 "Kiralama
Sozdesmaleri™nin, IFRIC 4 “Dizenlemenin Kiralama Szlesmesi
fcerip igermediginin Tespit Edilmesi®nin. ve' SIC-15 “lsletme
Kiralamast SBzlegmeleri - Tegvikler'in yerini alan IFRS 16
*Kiralama Sozlesmeleri® (IFRS 16) yaymlammsur. 2057 yhmn
Kasim aymda; IFRS 16, AB tarafindan onaylanmistie,

IFRS 16 japsammda, lisa siireli ofmayan ve diigik deferdeld
varhklar igin olan kiralama sozlegmeler] lgin Xiraci tarafindan
bilangoda, kiralama siirest boyunca soz konusu dayanak varh
laillanma hakkini temsil eden bir kullamm haklona ko varligin
ve kiralaina Sdemelerind yapma sorumhubufiuny temsil eden bir
kiralama yikilmlglaginin muhasshelestirilmesi
dnghrilmektedir. IPRS 16 kapsammda aym zamanda, kirac
tarafindan stz konusu kiralama yakiamldiogine iliskin faizin ve
lnllantm hakiuna kony valiktaki defer kmybivin kar ve zarar
hesahinda muhasebelestirilmest Gngdrlimektedr. laveten, bu
standart kapsaminda, kiralama sézlesmelerinin mabiyetine ve
gartlarma ligdn bilgiter de dahil olmak ilzere, siz konudu
kivactn mall duearou, finansal: performanst ve nakit alaglan
fizerinde kivalama sbilegmelerinin sahlp oldufu etliye fligkin
genlsletilmis apiklamalar yapimas: ngrillmekredir,

Ru standart, sirket tarafindan 01 Aralik 2019 tarfhinden Itharen
benimsenmigtiz. Bu standardin benimsenmést girketin bilangosi,
kapsamh geliri veya pakit alaglan dizetinde hérhangi bir maddi
etkiye sahip olinamgter,

Muhasebe Politilalar _

Gelirin Mubasebelegtirilmesh: Net gefirler, ttglined taraflarla ve
bagly artakhikiarla ofan fslemlerden kaynakianan, trevierdeld,
menkil kiymetlerdeki ve difer finansal aragiardald net kan ve
dcret ve komisyonlar kapsar. [tighilf falz ve temettler buna

dahildir. Bunon s¥z konisu sirketn Faatiyetlerinin makhiystind ve.

sonugtanm daha anlamh bir eldide yansittnakta olmasma bafih
olaral net gelitder cironun yerie agtklanmestin
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Hor veyn Zarar Yoluyle Gerpedée Upgun Deferde Oigitlen
Finansal Varlitdar ve Borglar '

Kar vaya zarar yoluyla gergefie iygun deferde Blgilen finansal
varhidar ve horglar, kar veya uarards  mubasebeleptivme
uyumsezlufu olugturmayacak veya biyle hir uyumsuziufu
‘biiyitmeyecek  oldufiu  sticece, difer kapsamli gelirde
muhasebelegtirilen borg defierfemesi diizeltmeler) {DVA] istisna
olmak fizere; gergekleymis ve gergeklegmemis bar ve zararlarm
yant sira net gelirlere dahil olan Higkill faiz vo temettl geliri ve

giderler tie gercefe uygun defierde 8i¢hliir, Finansal varhklar aliz

fiyatlaiandan, finansal borglar isé satiy fiyatlarindan gosterlin
Gereefie uygun deger Slgiimieri islem maliyetlerinl (cermez. Sirket

‘tafafindan belirlt Anansal varhidar ve borgar bir portfoy. olarak

{baska blr deyigle, plyasa vefveya kredi risklerine net
maruzlyetine dayah olarak] dlsilmektedir

Kar veya zarar yoluyla gergefie uygun. degerde dlglilen- fnansal
varhklann ve borglann gercefie uygun degerindekt defilsime
iligkin gerceklesmemis kar ve zararfar, net gelirlerdékl veya DVA
durumunda difier kapsamh gelirdeld islem tarihlnden itlbaren
mithasebelestirilir.

1FRS @ "Pinansal Araclar®in (IFRS 9] DVA'ya fHskin hiikiimberinin
uygulahmasinda, séz konusu girket tarafindan finansal araglarm
gergefic uygun defiesindeld defiisimlerin kar veya zarar hesabinda
‘muhasebelegtirilmesine. iliskin §1 2008/410'un_ 1. Ekinin 40,
maddasi kapsamindaki gerekliliklerden Farklilik ghsterilmeldedir,
Yonetim kurulu arafindan bu fackhlagmansn, hesaplarim dogru ve
gergefie uygun bir gGrinlim sunmasm: teminen gerekli oldugu
defiertendiriimeltedir.  §irketin DVA'mun  kimdlatif  etldst
hatkkinda daba fazla bligi fgin balamz Dipnot 19,

HMigteriler Hle olan SGzlesmelerden Elde Edilen Gellr

Yatuun bankacths, yetinm yénetiml ve gerceklestivmie ve fakas
gibl hizmetler (misteriler He olan sGzlesmeler) dolagpisiyla
mitgterller fla olan sizlesmelerden elde edlien gelirler, dayanak
iglemlere  {lighin  ¥fa  yilldmiiililkleri tamamlandifinda
muhasebelestiiilir,

§icketin sz konusu islemin ashi tarafi olmasi halinde, Stz konysu
girket tarafindan 1@ yikimliliiklerinin bazdannim veya timinin

‘yerine getiritmesi fgin altina givilen. giderler hirlit esasts olmak

izere, misteriler fle olan soddesmelere  liskin  gellr
muhasebelegtivilir,. Misteriye sbz konusu. Mzmetin sunulmas
kususunda asli yildimdilitge sahip olmasi halinde, sicket, séz
konusu lslemin asli tavafidir, S8z konusu ifa yltkimbElGE, sirket
tarafindan bizzat véya sahip oldugn ifa yikiimldldklerfnin
bazilartni veya fiméintn sirket hesabina yerine getirilmesi igin
difer GS Grubu kuruluglarin goreviendivilmest fle . yerine
getirili. Bu thr gelir, net gelirlerde, albna pitllen glderler ise
y8netitn giderlerinde muhasebelagticilir,
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Finansal Tablolara iliskin Dipnotiar

Net gelirler agafidaki sekilde muhasehe'lesﬁ_ tilmektedir:

= Yatirwn Banlaolf
Finanssl’ dantsmanhik ve aractik yidklenimi
goreviendirmelerinden daynaklanan ficretler, dayanak isiemlere
{liskin hizfetler 382z konusu gdréviendirmenin ‘sarttan

gergevesinde  tmambandinda  kar  ve  zararda
muhasebetestirilir,

« Yatiyem Yonetimi _ _
Yinetim  deretlert  twhakkuk  esasina dayah  olarak

muhasebelestiviliv ve: genel olarak bir fonun yiizdesi veya ayn
alarak ybnetilen bir hesabin ortalama net varhik depeti olarak
hesaplamir, Tdém ydnetim iicretleri, ilgili hizmetin sunuldugn
siire boyunca muhasebelestinibir,

Tegvik iicretleri, herhangl bir fonan getirisinin yiizdesi veya
herhangi bir fooun belirli bir ghsterge veya diger performans
hedefi izerindeki fazla getlris? olarak hesaplame,

Komisyonlar ve Deretier

Hisse senedi, opsivon ve vadeli Iglem plyasalzriada milsteri
igtemlerinin gerceklestiriimesinden ve takasmdan ve tezgah
fisti (OTC) Iglemlerden kaynaldanan komisyonltardan ve
ficretlerden elde edflen gelir, shm satwmun. gerceklegtinitdigi gtin
net gelirlerde muhasebelegtirllir.  Sicket tarafindan aym
zamanda Ggitncil-als arank dlizenlemeler le bagfanhl olarak
mitigterilera figlincd taraf avaghrma hizmetler] sunulmaktadir.

Isletme Kiralama Sdztesmeleri, Slrket tarafindan Kiract olarak
igletrmie Idralamas: ditzentemelerine pirisitmistic,  Kivalanan
varhklar bilangoda muhasehelestiriimez. Kiraya veren tarafindan
saglanan tesvikler igin dizeltmeye konu olan, istetme kiralama
stzlesmelerine iligkin moliyefler, kiralama -siirest boyunca
dofrusal esasta ficretlendiriliv ve yénetim giderterine dahil edikir,

Kesa Vadell Personel Sosyal Haklars, Ocretler ve maaglar gihi
kisa vadeli personel sosyal haklari, iskonto ediimeme esasina
dayali olarak #lciilde ve sBz konusu gahsan tarafindan sirkete
‘hizmet verflen sfire boyunca gider olarak tahakicub etéirilir, Sicket
politikas: ve gecmiy uygufama sonucanda bilango tarihinde zomni
kabulden dogan yiildmliligilin meveut- oidugn ballerde, ister
nakden ister hisse hazl ddenek olarak 6densin, ntiyar} yilsone
ileretlendirmess icin kargthic ayrihe

Hisse Bazkt Odemeler, The Goldman Sachs Group Int. tavafindan
galisanlanm ifzmetlert kargiiginda sirkesin: cabiganlarina kasith
hisse birimleri (RStMar} ve lisse senedi opsiyonlart . seldinde
ddenckler verilmektedir. Odenelder, dzkaynafa dayali olarak
siuflandirihr ve dolayiyls, cahganlar fle. olan hisse bash
islerlerin mallyetf, 8z konusu ddencfiin verildigi tarhtekt
gergefie uygun defiere dayalr elarak dlblir. Gelecekteli hizmeti
gerektirmeyen hisse bazl Sdenckler (bagka bir deyisle, emeklilik
haklkina sahip olan caliganlara verilen ddeneller de dahil olmak
fizere, kazamnintiy Gdenekler} derhal gider yazilir. Gelecekteki
hizmeti gereldiren hisse bazh.Gdenekler ilgili hizmet siiresi
boyunca amort] edilir, Hisse bazli caligan Geretlendirme giderinin
belilerimesinde, beldenen hak leayiplarina yer verifir,
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The Goldman Sachs Group Inc tarafindan genellikle, hisse bazls
ddenelderin tevzi edilmesine milteakibien pay senetlerine iliskin
yenl hisseler ftwag ediltr. Odenmemis RSUlara genel ofarak
mevzgal kapsaminda yasaklanmadifh siivere nakdi temettd
largiildan &denir. Sirket tarafindan ayni zamands, The Goldman

‘Sachs Group Ind, ile girketin galiganlarina tevziat anmda iz

konusu  Gdenelderin  gerpefe uygun -degerindeki sonrakd
hareketlerln yam sira gergege uygun deferde ddeme yapilmasinia
taahhilt edildigi bir geriye dénik Gdeme sbzlegmesi yapilmigtir,
Senug olarak, sdz konusu hisse bazh Sdeme iglami ve geriye
déniik  Gdeme sozte;mesi,_ tevziat Onpresinde sbz  Lonusw

Odenellerin gercelie uygun degerindek] sanrakl hareltetler Igln

dilzeitilmis ddencklerin gerseffe uygun deferde verilme tarihine

‘dayah ofarak kar ve zarar hesabiia yaselik toplam mikeHefiyet

olusturmaktadir.

Temettiler. Nihal dzsermaye temettiileri bir yikiimlilitk olarak
mulizsebelestiviliv ve $52 konusu temestitlerin girketin Hissedan
tarafindan onaylandiy donem icerisinde Szsermayeden ditibliir,
Ara dzsermaye temettlleri, dendiginde. muhasebeletivilic ve
dzsermayeden dﬂgliﬁr.

Emekdilik Diizenfemeleri, Sirket, prim Gdemel bir emekilik

plannun ve belirli calisanlarin lehine olan bir melez emekdilik

plamnin sponsorudur, Siz konusu melez emeklilik plantmda hem
maag esash bir lkasim (Plan) hem de prim ddemeli bir losim
meveuttur. Butilar agagiedaki seid!de apiklanmaktadis:

» Prim. &damell ‘émeklllik plam ve melez emeklilik planimn. prim
Sdemell kagm igin 562 konusu dbnem i¢in ddenien katk: paylar
faallyet kart hesabina yanlir, Stz lonusn ddnem Ioin ddenen
katla paylam fle pergekte iklenen katla paylan arasindaki farl,
bilangoda Bo idemeler veya tahakiuldar olarak gésterilis,

« Stz konusu Plan lgin. faaliyet kan hesabina yamlan tuterfar,
gegmiy hizmet mallyatieri, yiinetim glderleri ve ddemelere ve
azaltmalara ligkin kar veya zarartardir. Bu tutarlara dofirudan
istihdam giderierinde yer veriir, Net faize finansman- gelfrinde
yer verili, Aktworya) karlar ve zararlar difier kapsainh gelirde
derhal mubasebelestirilin. ~ Plan varlidlan gergelié wygun
degerde Slglillr, Plan ylikimbititkleri se dngdrilen birlm keed]
yontemi kullamalrak aktuaryal csass daysh olarak 8lgliliir ve
‘agdefior bie para birlmi cinsinden, yiksek lalltati bir G220l sektor
tahviline #igkin car! getirl oranma ve Flan yikimHiliklerinin
kealzn vadesine egdeger olan bir oranda Iskonto edilir. En az her
(¢ yilda blr olmak fizere tam aktuaryal degerlemeler elde edilir
ve her bir bilango tarthinde gitncellenir. Flan varitklarimn Plan
yikimlithilderi kargisindald feslags veya noksann bilangeda
aktif (fazlalik) veya borg (noksan) clarak muhasehelegtiriir,
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Daran Varkldar.

Maddi Duran Varlikiar

Maddi duran varlldar, birikmis amortisman ve defer diigakligh
tatrg i du$ulerek maliyette gosterilic. Demicbaglar, aragla ve
geregler, 3 ila 7 wl olan tzhmini faydah &mirleri boyunca
dufrusal esasta amorti edilir. Amoitisman, yonetim piderletine
dahi edilir.

{izel maliyetler, hangisi daha losa ise; siz konusu varhgin faydah

ekonomilk 8mrii veya sbz konusn varbk kullanina apidiginda

kiralama sdzlesmesinin geri kalan Gmril boyainca amortize edilir.
Amortisman potitikalan yilik esasta pézden gegirllir.

Maddl Olmayar Duran Varlildar

Maddf eimayan duran varlildar, birikmig itfa pay}an ve deger
diigTikifigh karghifh dilsliierek maliyette gsterilir, 1AS 38 “Maddi
Olmayan  Varhklar"  lapsaminda yer almakta olan
muhascbelestirme kriterinin kargilanmasina tabl olmak lizere, 30z
konusu dénem sicasinda altina giriten, yent yonetimsel uygulama
yazﬂlmmm géllgtirimesine veya iyflestiviimesine ‘dofrdan
-atfeditebilir nitelflite olan giderler clugturmanin seyrt siragindaki
variklar olarak aktiflestivilir, Clusturmatin seyrl swasindakd
varhklar, tamamlanmalarma ve amaglanan kullanum ‘Igin hazir
olmalarina mitegkiben bilgisayar yaznlumina tratisfer edilir.

Bilglsayar yazilimi, Gr yil olan tahmini faydah Smrd boyunca
doffrusal esasta amortize edilir, Olusturmamn seyrl mrasindaki
varliflara Mgkin olarak amortisman yazdmaz. Amortisman,
yonetim-giderterine dahil edllir ve amortisman politikalart yilhk
‘esasta gbzden gecirilir,

Maddi olmayan duran varbklar, olaylar veyn kogullardaki
defistidilder herhangi bir varlifin. veya varlik grubunen defter
defierinin tamamen geri kazantabilly olamayacaéml ortaya
koydujiu ballerde diger disiikligi icin test edilir.

Duran Varltk Yatirimian

Duran varlik yatemnlarl, defer daghidign karphpl digtlerck,
uygun oldufiu seldlde malivetinde veya itfa edilmiy maliyette
belirtilir. Amortisman, ydnetim glderlerine dahit edilir.
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Bankada ve Kasada Bulunan Nakit, Bu kalem, bankadaki ve
lasada bulunan naldt fle ticari faaliyetin olagan seyrl sirasinda
elde tutulan yiksek diizeyde likit gecelil mevduathart fcerir,

Diviz, SIrketm finansal tablolar, aym zamanda girketn

fanksiyonel para birimi olan ABD dolan cinsinden sunuimaktadir,

Yabanct para cinsinden gisterilén iglemier, 56z konusu iglemin

gergeklegti}it tarlhte gecerli olan ddviz kurlarmdan ABD Dalarma -
-gevrilir. Parasal varhklar ve borglar jle yabana para cinginden

ghsterilen, gergefie wygun defferde Slpillen parasal olmayan

vathilar ve borglar, bilange tarthinde gegerli olan diviz

kurlartndan ABD- Dolarina ¢evrilin.  Rur farkt kazanglan ve
Zararian faallyet karinda muhasebelegtirilir,

Finansai Varhidar ve Barglar.
Muhasebetestirme ve Bilango Disi Birakma
Norinal yotla geérceldestirilen istemlerde sabin alsman veya satilan

‘nakit araglar dindaki finansal variklar ve borglar, sirket

tarafindan sBz konusu aracm sbziegme hilkiimlerine taraf haline
gelindiginde muhasebelegtiriliy. Finansal varhiklar, s62 konusu
finansal varltktan kaynaklanan nakit alaglarma fliskin sizlesmeye
dayall haldar sona erdiginde veya sirket tarafindan sdz konusu

firansal varlifm devredilmesl ve sdz konusu dévrin bilanigo dip

birakmaya elverizh olmas halinde bilango disi bicalulir, Sicket
tarafndan §62 kovus findnsal varhin millidyetine tlskin thin

‘risklerin ve kazammizrin biy(tk dlglide devredilmesi halinde veya

sirket tarafindan séz konusu finansal varlifin milkiyetine Higkin
tiim risklerin ve kazamimlarin biiydik Slcitde devredilmemes! veya.
elde tutulmamass ancak kontrolin elde tutulmamast halinde,
devredilen finansa) varlik bllango dish birakmaya elverigll olur,
Finansal borglar sadece yerine getirlidiginde, bagka bir deyigle,
sbz  honusn  sOxlesmede. belitiilen  yikimlokik  yerine
getirildiffinde veya Iptal edildifinde veya sona erdiginde bilango
dis1 biraklir,

Normal yoila gen;elﬂesti_rilen islernlerde satin alinan veya satilan
nakit araglar, tasfiye taribi mubiagebelegtimesl lullandarak
muhasebelestiriliv vé bilanco diyp brrakalir.

|y i REAAEY
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Sunftandirma vo Glgim: Finansal Varlifdar _
Sirket tarafindan finansal varliklar, girketin finansal varhildarm

yonetilimesine yanelik is modelf He fnansal varliklann sozlégineye

tdayal nakit zkigi dzeltiklerd ecxs ahnarak kar veya zacar yoluyla
gergefie uypun deferde veya Itf2. edlimis mallyette sonradan
dlciildr olarak smfandinhe. S8z konusu 1y miedeli, girket
tarafindan gelecekteld naldt aloglaninin olusturulmast amaciyla
bellll varll gruplannm nas)) yénetildigini yansibr. Sirketin ig

‘modelinin sozleqmeye dayali naldt alaglann tahstl etmek Azere
varhidann elde tutulmas: yéniinde oldufu halléeds, sirket

tarafindan daha sonradan sbz kenusu finansal varhidarin nakit
akiglannin gadece anapara ve falz ddemelerint temsil edip
etmedtgi deflerlendirillr. Ana unsurlzrindan catallanmayan sakh
tilreylere sahip olan finansal varhilar {me!ez enstriimanlar) da
ayni deferlendirmeye tabidir,

» itfa edilimis maliyette diciilen finansal varhikiar, Stzlesmeye.
dayal takit akiglarnin tahsilat igin elde tutulan ve sadece

anapara ve faiz 6demelerinf temsil eden nalkit akiglarma sahip
olan finansal varliklar itfa editmis maliyette alctilfr. Sirket
tarafindan stz konusu naldt akiglannn temel @diing verme
ditzenlemelerini temsil edip etmediii deferlendiritir ve

sozlegme gartlarn  herhangi. bir femel &diing verme.
diizenlesnesi ile tutarsiz olan riske veva volatiliteye. maruz

kalma hall Sngbrdogit hallerde, sbz konusu finansal varhk kar
veya zarar yoliyla gergefie uygun defierde zorunly oiarak
dleflar (agafnda bellrtimektedi).

itfa edilmis mahyer:te Sigilen finansal vartiklar kin gergeZe
-uygun defier artt iglem maliyetiesinde ve sohrasinda etidn. falz
yéntemi kullanifarak fth ediimis maliyette dlellir. Etkin falz
yontemi, herhangi bir finansal varkiin itfa edilmis maliyetinin
hesaplanimasma ve llgili ddsem bovunca Faiz pelirinin pay
edilmesine Hiiskin bir yintemdir. Btkin faiz oran, sbz konusy
finansal varlifhn beklénen omrll veya uygun oldufiunda, sbz
konusi finansal varligin net defter defierine yénelik daha I-usa
bir siire vasitasiyla tahmini gelecekteki kasa tahsilatlarms tam
olarak iskonts eden orandir Btkin £aiz. oram hesaplamrken,
sirket warafindan sz konuse. finansal varhfn tim sbzlesme
gartlary gz Bnlnde butondurutzrak nakit aloglan tahmin edilir,
aneak gelecekteld kredi zararfary goz dnfnde bulundurulmaz,

Finanswhan gelfi net gelirtere kaydedilir. itfa edlimis maliyette:

dlgitlen finansal varlikar sunlars igerle:

= Bellrlf yenlden sahg siziesmelerinden ve bilylk Slctide borg

alman tint menkul liymetlerden olusan belith ‘teminata
bagtanmsg sbzlesmeter;

+ Biiyiik Blyitde tim borglular ve.

= Barikada ve kasada bulunan nakit
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« Har veya zarar yoluyla ger¢efie uygun deferde zotunlu
alarak dicilen finansal varhklar, SGzlesmeye dayah nalit
skiglaninin - tahsilat igin elde nitulmiyan ve/veya sadece
anapara ve faiz ddemelering temsil eden nakit skislanaa sabip
olan finansat varhklar, kar veya.zarar yoluyla gercege uygun
degerde zoruniu olarak dlgiilir. Gergefie uygun defjerde zorunlu
olarak Gicilen finansal varbldar, flkin kar' veya zararda gider
yaulan islem maliyetleriyle gercefie uygun defierde Slgillie, Bu
tir finansal varbklar daha  sonradan, net geliflerde

muhasebelestlrﬂen hav veya zararls gevcefe uygun deferde

-flgilliir, Gergefie uygun deferde zorunly olarak slcillen finansal

varliklar sunlan igerie:

o Makit araglardan ve tirvev araglardan olugan,. sahip alunan
fin2nsal araglar;

~ Biy@ik 8lgiide €lm yeniden sabs sbzlesmelerinden ve borg

alman bellsli rienkyl laymetlerden u!usan, belirli teminata
baglanmny sozlesmeler ve

« Ahmlardan ziyade temiinath krediler alarak  apiklanan
varldkdara igkin transferlerden ve pegin Gdenen emtia
sbzlegmeterinden olugan belirli berglular,

Sutiffandirma ve Olpilm: Finansol borglar
Sirket tarafindan Rnansal borglan, lktsap edildikleri veva

nlusturuldu!dan amaca dayal olarak asagldak! kategovilerde.

sinflandimimaktadiy, _

» Alim-satim amagh olarak elde tutulan finansal borglar.
Mme-satim amaclt olarak elde tutulan finansal borélar iikin
‘gergege uygun degerde ve soniasinda, kar veya zararlar net
gelirierde mubisebelestivilmek Gzere, kar veya zarar yoluyla
geréefie uygun degerde dlgilitr, Ahm-sati amagh olarak elde

tutulan finansal borglar, agafidaldierden ofugan, satilan ancak-

hentz satim alinmamis finansal araclan Igerir:
» Nakit araglar ve
» Tiirev araglar,
» Kar veya zarar yoluyla gercefie aygun deferde ghsterilen
finansal borgtar Sirket tarafindan bellrll finansal borglar jar

veya zarar yoluyla perpefie uygun degerde ghsteritmektedir. Kar-

veya zarar yoluyla gercefie uygun defferde ghsterilen finansal
horglar fikin gergefit uygun deferde ve sonrasmiia, herhangi biv
muhasebe  uyumsuzingu olugturmamast veya hiyle bir
yumsuziujiu biylitmemest halinde DVA diger kapsamh gelivde
muthasebelestitiimele ve gergefie uygun deferdeki geri kalan
-defgiklikler net gelivlerde muhasebelestictimek tizere kar veya
zarar yoluyla gercefie wygun defferde dliilfir. Kendi kredi
marjtarina atfedilebilir- nifelikte olan differ kapsamh gelirde
mibasebelestirilen tuitarlar, 56z konusi finasaal boreun bitanco
dgt barababemas: sunraginda dahi daha sooradan kara veya zacara
devredlimez: Bu tiir finansal berglann kar veya zamar yoluyla

gergegie uygun deferde giisterilmesine itiskin ana sebepler.

‘sunlarder:

s Aktiflerin veya pasiflerin élgﬁlmesinden veya bunlara iliskin
kar ve zaraglarm farkly ésaslarda mubagebslestivilmesitider
dofiabilecok herhang! bir &lciim. veya muhasebelegtirme
tutarsizhfimn  ortadan kaldinlmast veyz  belirgin  olarak
azalttlmak! ve -
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s Finansal borglar grubunun veys finansal vachilarm ve
borglarin yénetlimesi ve performansiiun gergefie uygun degier
esasing dayal ofarak defierlendiriimesl.

Kar veya zavac yoluyla gergefe uygun deferde giisterilen

finansa borglar suntan Igeric:

= Boyiik alghide tiim geri ahm sézlegimelert;

« FICC Miigted fstemi Gergeldestirme dafiilinde bore verilen
nienkut layinetler;

« Mealez finansal aractardan ve sanjtan ziyade finansmanlar
olarak apldanan varhidara itighin deviderden olugan, sicketier
arasi krediler ve differ borglanmalar, thrag edilen teminath
borglanmasenetieri;

= Melez finansal araclardan eolusan, ihrag edifen belirli
- teminatsiz borglanma senetleri ve dier horglanialar ve

o Belirli girketler arasi lkrediferden olugan belich diger
alacakitlar ve pesin Gdenmis emtia sdzlesrmeler.

Melez finansal araglar, catalfandirifabillr sakl tirevler igeren

araglardie.  Sirket tarafindan sdz konusu saki tdrevin ilighili

borgtan ¢atalandrifmasmn tercih edilmesi halinde, s&2 konusn
tiirev percee uygun deferde agikianr ve ana unsir sdzlegme,

gergefie uygun deger Korumalarinin etkin lasmt fgin ditzebtilmiy:

olan (Ha edlimiy maliyette agidany. $irket tarafindan
;atailandzrmamn.i:ercih edllmemnes! halinds, stz konusu melez
finansal acacin timA kar veja zatar yoluyla gergefe uygun
degerde gbsterilir.

itfa edilmly maliyctie &lcalen finansal horgiar, {th editmis
mallyette Slgiilen finansal borglar Bidn ger¢efie uygun defier arty
istem mailyetlerinde ve sonrasinda etkin falz  ybntemd
kullamlarak itfa edilmis maliyette dlgilitr, Etkdn faiz yiintern
italdanda daha fazia bilgi igin balamz yukaridaki “ltfa ediimis
maliyette Blgdlen finansal varlidar®, Ihraca iliskin lzin verilen
iskontofar da dahil olmak Gzere, finansman giderler], ddenecek
faiz ve benver giderlere kaydedlién, uzun vadeli iklnc
dereceden teminath: kredifere ilighin faiz istlena olmak (izere,
net gelirlere kaydedillr. 1tfs edilmis maliyette 8lgtlen fnansal

‘borgtar gunlar igerir:

« Helirll gari alim séztesmeler] ve biyik Slgide herg verilen
tim menkul jaymetferve

» Kar veya zarar yoluyla gergefie uygun dejerde gosterlimemis
clan hielirli digér atacakblar,
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Dejer Dhstildigit

ftfa edilmis maliyette dlgiilen ﬂnansal varhiklarla iligkli olan
beklenen kredi Zararlary sirket tarafindan (FRS % hikBmlérine
uygun olarak fleri ybald esasta deferlendinlir, Beklenen kredi
zararfarimn. Blglmil, bir dizi olasi. sonucun, paranin zaman
deferinin ve gesmisteld olaylar, glincel kogullar ve gelecektsid.
ekonomik kogillars iligkin Gngbriler hakkinda raporlama

-tarthinde gerekstz makyet veya gayret olmalksizin imevcut olan

makul ve desteklenebilic nitefiltreld bilgilerin- dcgcr]end]rﬂmesiy!e
belltlenen tarafsiz ve fhtimal agohikh tuton yansiter. Beklenen
kredl zararlart net gelirfere kaydedllir.

Strketin defer disiktiga modeli, itfa edifmis matlyette dlcillen
finansal varhidarm ilk muhasebelegtiiinesinden ftibaren kredi
kalitesindeki defisikiiklere dayahdir ve bilnyesinde agaidaki itg
agamay! barmdirmaltade;

« Agama 1, itk muhasebelestitmede kredl bakimndan deger

dtlsﬂldﬂgune konu olmayan itfz edilinig maliyette tlriilen
finansal varhklar ve ilk muhasebelestirmeden itibaren kredl
riskiridé Hierhangi bir balirgin artisin olmamas, Beklenan kied
zavan (ECL), sanvald on ifd ay igerisinde mimbkiin olan temertiit
olaylarindan kayriaklanan beklenes kredi zararlarma egit olan
bir tutarda biciilitr.

Agama 2. {lk muhasebelestirmeden itibaren kred! rislinde
belirgin  bir arhigin $6z konusu oldufin hallerde, kredi
balamindan deger diigaklig@ne konu addedilmemekle birilkte,
itfa ediliniy. mallyette dlghlen finansat variiklar, Beklonen kredi
zavat1 (ECLY, yagam siresi esagina dayal claral beldenen kred
rararlanna dayal.olarak tichllr,

Ayama 3. Temerriit halinde olan veya Jkredi balumindan defler
diiglilditine konu. olarak tammlanan, itfa edilmis maliyette
ddplilen finapsal varfidar. Beklenen kredi zaran (ECL), yasam
siiresi esisita dayaly olarak beldenen kredi zavarlarma dayall
olaralc ﬁlc{ilﬁn

Her bir finansal varhgin lgill kademelendirmesinin tespiti, "kredi’
riskindekl heltrgin arhis” tahwmna (asama 1 ila agama 2) ve “lredi
bakimidan deger disdklGptne konu olma” tanimna (asama 3)
baghdir. §irket tarafindan, herhangi bir finansal vachiun, belili
kaftitatif veya kalitatif kesulMfar karssfandiginda kredi riskinde.
belirgin. artig fle loarsilashfhl degerlendiriimektedir.  Kantitalf
egikler, yatim derecell Mmansal varlldara iligkin tomerriit
egliderine iliglkdn -mutlak ihimall ve yatinm dereceli olmayan
finansal varhklara Higkin tamerrit esllderine Hisldn nispl-ibtimali
igeric.  Aym zamanda, gegmis 30 piinlik. gerive déntk
deéerlendirme de dahil elacak sekilde givketin kredi riskl yénetim
siireci kapsaminda kalitatif inceleme yapimaktadir $irkot
tarafindan herhangl bir finansal varhk, girket-tarafindan: (zide
tutibmakta olmas halinde) menkul laymetin parays cevrilmesi
gibi tedbirle bagvarutmaksizm sicket tarafindan yikémlindn GS
Grubuna karg olan kredi yiikimiiiliklerinl tlimiyle édemesinin
mubteme! olmadi degerdendiriidiginde veya ylilkiimld tarafindan
herhangi bir tdemede temerrilde digiilmils u}duéunda ve/\reya
90 gilpiiln lzerinde ofan bir sire boyunca vadesl gegmis
oldifunda ortaya gilamalc Gzere, Kredi Riskineg Iliskin temerriit
tammm Kargiladufinda wedl bakimuindan degier diigildiigiine
konu olarak degerlendizilic,
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Beklenen kredi zaran (EGL), her bir ménferit risk igin temerrlt
ihtimati, temervitt haliide kayip ve temerrit aninda riske maruz
kredi tutan ihtimali tahmin edilerek tespit edilir. Beklenen kredi
zavarlarnut hesaplanmasn igin be iic bilesen bitlikie gacpilic ve
raparlama tarihine gerl iskonto edillr. Ueklenen kredi zaran
(ECL) hessplamasinda kuliamian iskonto oram asti etldn falz
omnidir. Temerriit ihtimalt, herhangt hir kredi alan wrefindan
mali yGkimiifiiginde temerritde diigiilme thtimalin temsll eder.
Temerriit halinde kayip, girket tarafindan temerrit riskine fligkin
kaybm beldenen boyutudur ve difer unsurlarin yom swa, sbz
konusu firansal varliia fligkin teminat goz éafinde bulundurur,
Temerriit aninda riske maruz kredi tutan, sbz konusy mall
yildimlilagan temerriide digtdgl an itbariyle gicket tarafingan
bergly ofunmam bellenen tutardir, Sirket tarafindan ménferit
karp taraffarmn fenervat ihtimaline y&nokk deﬂeriendlnneyi
yanstan  korum gl dwedl  risld derécelendirmelert
kullamitmaktadir, $iket tarafindan Beklenen Kredi Zarart (ECL)
dahilinde, afrhklandirmalari srekll kurum it Incefemeye ve
onaya f2bi olan birden fizla mokroekonomik senarye
kultarilmaktadr,

Beklenen Kredi Zarammin (ECL) kademelendlrilmesinin ve
hesaplanmasimn dejiertendiriimesinde kred! dskine ve beldenen
kredl zararlarna etki eden temel ekonomik dejfiskenter glbi
leriye yoneltk bilgilere yer veritmektedir. Ekonomik degigkenler,
sonraki dokuz ceyrek boyunea ekonomiye iligkin tahmini bir
girliniirdn sudmasina yonelik ofarak kurum fgerisinde tiratllen
dngoriler kullamalavdk iakimin  edimigtie.  Dokyz geyrek
sonrasinda, ekonomilk defiskenlerin uzun sirall bir ortalama oran
veya uzun siirell bir bilyllme oram efillind icerisinde olduju
anlarina golen ortalama donwe yaklagims kalanilmstr,

Sirket tarafindan makul geri kdzamim beklentisinin sbz konusu
‘olmadifi sonucuna- vanldifiinda finansat varlthlar timigle veya
lasmen gider yazilmaktader, Herhangi bir finansgal varkk tahsil
edilemez addedildifiinde, glrket tarafindan bunun makul gert
Tkaramim beklendsinin sz konusu olmadifina dair bir _gﬁsterge
oldufii sonucuna vanimakiadi,  Siiket tarafindan yine de
hukuken timilyle sahip olduffy, ancak tam bir geri kazantma dair
makul beklentinin s8z konusu olmamiast sebebiyle timiyle veya
lasmen pider yaztimis ofan tutarlamn geri lazanmasina
gahyharaktadwr.

Finansal Berglarm ve 8zsermayenin Siflandirimas:

Finansal borglar ve oOzkaynak avaclar, akdl dézenlemelerin
tpertfiine gre simftandirthr.  Finansal borg, bagka bir kuruluga
nakdin veya baska bir finansal varhiin feclim edilinesine veya séz
konusu kurulus igin potansiyel olarak aleyhte ofan keguilar

altmda bagka bir kurulug fle finarisal varlidann veya finansal

borglarm teati edilmesine yanelik akd: bir yitktmliik teskil eden
herhangi bir botgtur. Oz sermaye yatwwm, tim borclarn
diiglifmesi sonrasinda stz konusy Jurulugun varhklarmda artik
paya kamt tegkil eden herhangi bir s6ilesmedic. Araclar, hem
borg hem 8z sermaye- bilegenlérl igerip jcermediklerini tespit
etmek fzere defferlendirilir. Herhangi bir hllegik finansal aracin

itk defter dejiert ilkin gercefe uygun deferdé 8igllen borg

bilegenine tahsis edilir ve kalan tutar 6z sermayeye tahsis edilir.
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_muhasebelegtirilir.
halinde; s6z konusu teminaty ve tesetldm olufian nakdi fade ctme
_yﬁkﬁmlﬁlﬂﬁﬁ bilangoda muhasebelestirillr

Finansal Varlblarmve Borglarm Denldestivlimest

Agagdali hallerde finansal varhidar ve borglar denldegtivitic ve

net tutar bitangoda sunutur:

» Muhasebelestiillen tutarfar, mohsup etmek ivere halihazida
kanunen tatbil edilebilir bir haldan meveut olmas ve

» Net esasta uzlast yaplmasinin veya es zamanl olarak sbz
koriusit vashiiin para gevriimesinin ve s8z konusu bercun
kapatiimasimin amaglanmas).

Bu kogullarm karglanmadif hallerde, finansal varhklar ve borglay

bilangota briit esasa dayali olarak sunulir:

Gergefje Uygun Dejjer Hgimis

$irketin finansal varlikdannin ve borglanmn gercefie uygun dejer

dlgitmi haklanda bilgi igin bakumz Dipnot 28.

Gergefe Upgun Deder Korumatar: _

Belir sabit oranh teminatsiz wzun vadeli ve lusa vadeli
borglanmalara  flighin faiz oram riskinin yonetilmesi i¢in
kullantlan belirli iz orant swaplan icin girket tarafindan [AS 3¢
"Finanisal Araglar: Muhasebelestirme ve Olgiim" lapsammda
‘Fihansal riskten korunma muhasebesi uygulanmaktadir. Finansal
riskten korummma muhasebest icin elverlsli olmak fizere 56z
konusu tirev korwemasi, finansal riskten korunmaya tabi -elan
rskte maruz kalma halinden riskin Indirgenmesinde ylikselc
ditzeyde etkin olmabdir flaveten, girket tarsfindan sz konusu
finansal riskten koruma {liskist baslangieta resmi olarak
belgelenmeli ve tigev kernmasinin finansal riskten: koruma
ilighdsinin dmrii boyunca yitksek dizeyde etkin clmaya devatn
étmesint sagldmak Igin finansal riskten koruma ilgkisl Eest
ediimelidir,

Binen Yarhk Yatmmierr
Yonetim kurufy, sahip olunan finansal araglann dénen loymet
yatinmlan colarak Sinflandinimasimin veya bu Hir menkul

Jaymetlore ydnelik olarak: borsaya kote olanlar ve olmayaniar

arasinda bir analiz sunulmasimin uygun olmadigh gdristindedir,

Teminata Bajlonnug Sézlegmeler ve Teminate Dayah

Flngnsmaniar, Terinata baflanmy sézlegmeler, veniden sang
sozlesmelecini ve 8ding ahhan menkul foymtetlerl leerir.

‘Teminata dayah finansmanlar, gerl alim stzlegmelerini, borg

verilen menkul dymettéri, thrag edilen teminath borglanma
senctlerint, girketler arast kredilert ve diger borglanmalan igerir.

-Bu a'raqlann simfandiitmasina ve lglilmestine jliskin detaylar

icin balamz yukarida yer. almalta olan "Siniflanderma ve Olgiim:
Finansal Varlikar® ve *Stoiflandirina ve Olglim: Finansal Barglar®,
Alman veya verilen leminat nakit veya menkut kiymeler sekiinde
clabilir. Nakit  teminat, alindifsnda/sdendifiinde
muhasebetestiviliv/bllanco digi bicalehr. Sirket tarafindan menkut
kiymetler seidinde veriten teminat bilango dist biralalmaz tken
menkul  lymetler  geldinde alwan  teminat  bilangoda
Alman teminatin daha sonradan sattlmas




GOLDMAN SAGHS INTERNATIONAY (KOLEKTIF $IRKET)
Finansal Tablolara iligkin Dipnotiar

Diitiern Vergist ve Ertelenmis Vergi. Sz konusy dineme iligidn
vergi gideri, dbnem vergisinden ve értclenmiy vergiden
olugtmaladir,  Difer kapsamli gelirde muhasebelestiriien
kalemlere iliskln oliaast hariy olmak: teers, vergiler lar ve zarar
hesabinda mubasebelestivlir.

Dénem vargis!, sirletin fasllyet gosterdil ve vergiye tahi gelir
drettifl ftkelerde prkardan veya bilango. tarfhinde somradan
gtkartlan vergl kanunlar esas alimarak hesaplamr. Extelenmis
vergl, ortaya gikan ancdk agafdaki istlsnatada iglemlerin veya
olaylann gelecelte daha fazla vergl 8denmesine veys daha az
vergi Gdéme haklana yol agacafii sdz kenusu tarikte ortaya gk
hallerde hilange tarihinde ters kayit yapthmayan tim gotlel
farldara lilgkin alarak muhasebelegtirilis;

o Ertelenmis vergi varhklan sadece, yonetim kurule tarafindan
dayanak gegicl farklartn gelocekteld ters laydinm tenzil
edilchildi uygun nitelikeld vergiye tabi karlarin  olma
fitimalinin olmama ihtimatinden daha yiksek oldufunun
degerfendiriimes; halinde mihasebalegtinilir.

o Ertelenmiy vergi, qikarian veya bHango. tarihinde sonradan
cikarilan ksnunlara ve vergl oranlanna dayalt olarak gegict
farldarin ‘ters kayt yapddiii dénemlerde gegerll olmas
beklenen vergi oraulanindan iskonto edilmeme esasma dayal
olarak dlgiliir, o

Ertelanmis vergl, kar ve zarar hesabinda veyn dofirudan,

ertelenmiy verginin atfedilebilic nitelikte olduifu iliski kar veya

zaravin  muhaschelestiildift’  diger  lapsamh
miuhasebelestirilir,

Kargilildar, $arta Bagh Borglar ve §arta Bafh Varbklar,

Kargiiklar, finansal tablolarda, gegmigtekd olaylar netfcesinde

ortaya ckms olan ve s8z hkonusu yitkiimMildfde tutarnda
giivenilir bir tahminde bulunulabifen herhangl bir mevout (karami
veya zimni kabulden doffan) yildmilGgin kargilanmas dcln
ekononiik yarar alasi muhterel clduffunda mubasebelegtirilin,
Yeni lmnunlarn teklif edlimesi sonucunda ortaya gikabilecek olan
lanunl yikimlidiikler sadece stz konusu mevzuatm taslaf
oltstureldufiu sekiide yasalaghidmast fiilen kesin oldufunda
yukiimliilikler olarak muhascbelestiniliv. :

Sarta bajih borg, gegmisteld olaylardan kaynskfanan ve varlf
sadece, timiyle sirketin kontroldnde olmayan bie veya daha fazla
sayida  bellrsiz  gelecekteki olayin  ortaya pkmast veyn
grkmamasiyla- dofrulanacak olan muhtemel bir ydkilmlilitk veya
geemisteld olaylardan kaynaklanan, ancak ckomdmik yarar
giloginin muhitemel olmamas, veya sdz konusu yiiklimiBligin
tutarun  givenilic  bir  gekilde olgilememesi  sebebiyle
nuhasebelestiriimeyen herhangi bir meveut yitkiim)iliftin,

Sarta bagh varltl, gegmigteki olaylardan kaynaldanan ve varli
sadece, tiimiiyle sirlétin kontroliinde olmayan bir veya daha fazla
sayida belirsiz gelecekteki olayin ortaya ikmasy veya pikmamas:
ile dojrulanacak olan herhabigt bir muhtemel varliktiv,

Sarta bagh borglar ve garta bajih _v_arl_i_k!ar finansal -tabolarda
Bununia birlikte, uzlag ihtimalf uzak.

muhasebelegtirtimez.
olmadig1 silrece agikdama yapilir,

gelivde
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“tahminlerde ve varssyimlarda bulunilmasint gerekirir,

targfindan tahmin edilmekte ve hesaba kahlmaktadir,

Digaox 3,
Kritk Mabhasebe Tahminlerl ve Yarglan

Finansal tablolarm hazirlanmast, yénetim tarafindan b finansal
tablolarda mubasebelestitflen tutariara etkl eden yarglards,
Séz
kowissi: tahminde bulunmania mahiyet, gergeldegen sonuglarm
bo fabminlerden farkl olabilecefii anlamina pelir  Agagidaki

yarglar, fnansal tablolarda muhasebelestirilen tutarlarm

fizerinde e belirgin etldye sahip olmuglavdur:

Gergegie Uygun Degior Glcium o

Sirketin finansal varhilapmn ve borglanmn bellrl bir lasm,
bellrgin dizeyde gizlemlenemez nitelikte olan girditer (bagka bir
deyigle, seviye 3) igerincktedir. Bu araglarin defter deferl,
degerleme “telnikleri ve Snemli girdileri haklonda bilgl Igin
balaniz Diphot 28, '

Davalar ve Mevzoat Kaynakh iglemler

Bu tilr kaywplann muhtemel dlmasi ve makul gergevede: tahmiin
edilebilmesi dlglisiinde olmak {izere, davalardan. ve mevauak
kaynakh iglemlerden dofiabilecek muhtemel kayiplar sirket
Bu
tahminlerde bulunulmastnda belirgin yarg! gereklidir ve sirketin
kestn borclan nihayetinde maddl balamdan farkh olabilecelktir,

Sitketin borg karsihilan haklanda daha fazla bilgl igin batanrz

Dipnot 20 ve glrketin mftdahil olduffn kanuni taldbatlar igin
bakiniz Dipnot 26, '

Mazg Esash Emeldifilk Plans

Séz konusu Planth mallyed ve Plan. borglannin deieri aktuaryal
degerlemeler kullandarak tespit edlin.  Iskonto oranlam,
gelecekteki maag artyglar, &iim oranlar ve gelecekteki emekli
maag artiglars-haklonda varsayymlarin yapiimas) buna-dahildir.
Degerlemenin karmagikhit sebebiyle bu tir takiminter Snemb
dlchide belirsizlifie tabidir, Sirketin Plans haldanda daba fazla bilgi
icin balaniz Dipnot 10.
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Dipnot 4
Net Gelirler

Net gelicier, net f2iz giderini ve faiz digy geliri igerir, Net falz gider],

gergefie uygun degerde ve itfa edlimig mallyette 8l¢lilen finansal

vathklara ve borglara iliskin falzi ve temettilleri jcerir, Falz digt
peliy sunlar Jgerin _

« Esasen, sahip olunan finansal araglara, satilan ancak henilz sat
ahmmanug feansal avaglara ve belifli teminata ba@lannug
stizlegmelere lliskin faiz digt kar ve zararla lie flgili olan, kar
veya zarar yoluyla gercefle uygun defferde zorunlu ofarak
dlgillen finansal varliklara ve hovglara Rigkin kar ve zararlar
(ahro-satm araagh olarak eide tutulan finansal borglar da dabii),

o Buagen, belirli difer alacakllara wve teminata dayah

fEnansmanlara iliskin falz dig1 kar ve zardrlar fle digli élan, kar
veya zarar yoluyla gergefie uygun defierde gosterilen finansal
borglara iigkin karve zararlar, _
o Egagen, belirll finansal damgmanhk ve araclk yildenimi
goreviendirmelerinden, miigteri Isiemlerinin
gergeklestiriimesinden ve takasindan ve bellvli yatim yinetind
hizietlerinden kaynaklanan net gelirler He- ilgili olan ficret ve
komisyonlar,

Agafndaki tabloda grletin net gelirleii ortaya konntaktadir,

Kusim itibariyle Sona

_ Eren Dénerm
milyon ¥ cinsinden Zo19 2018
Faiz galiri
Hartcl learst taraflardan elde edilen falz goliri 59138 50148

Ana glicketten ve grup sivketlerindon elde edilea -

Tz . ! 1.595 L566
Toplam faiz geliri 7509 6580
Faiz gideri
Harict fars wraflardan fais gideri (334 (3212)
Ani girketten ve grup sirketierinden kaynaklanan :
faiz gideri {4391} (1563]
Toplzm (akz pider] {7708} (6175}

~Net faiz gideri {198} ‘{195)
Kar voya zarar yoluyla gercefie uygun degerde _ )
zoruniy olarak Sledlen finanisal vaelidar ve. 8.138 4,416 -
borglar
Kar veyi 2arar yoluyla gercafie uygun degerde )

ghsterilen fimansal varliklar ve borglar (2586) 1875
Geretler ve kenilsyonlar _3;7_4301 1770
Faiz dig gelir 8292 8.061

‘80963 7866%

Net gelirter
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Yukaridaki tabltoda:

o Faiz-gelivd, Kasin 2019'da sona eren dinem icin ‘255 milyar
$lik, Kastm 2018'de sona eren donem igin ise'2.41 milyar Fhk
itfa edilmly mallyette Slgilen finausal varlildardan ve
borglardan kaynaklanan geliri fcermigtir,

» Fafz. gldert, Kasmim 2019'da sona eren ddnetn igin 3,40 milyar
$k, Kasum 2018'de sona eren dbnem igin ise 3.37 milyar $'lik
iHa edilmis maliyette Dlgtlen finansal varhlardan ve
borglardan kaynaklanan giderler Igermigtir.

a Kar veya wzarar yoluyla perceie uypun déferde gosterilen
finansal borglar ¢offunlulda, kar veya zarar yoluyla gercefie
uygun deferde zoruntu olarak Blgllen finansal varhklar ve
borclar fle ekonomik olarak finansal riskten korunrnaya
konudur. Bu dofiruttuda, kar veya zarar yoluyla gergejie uygun
defierde gisterilen finansal varhldarda ve borglarda rapor
édllen kar veya zararlar, kaf vdya zarar yoluyla gercege uygun
deferde zoruntu clarak dlgillen finansal varhidarda ve borglarda
rapor edilen kar veya zaratlaria kismen denldesticilubilir;
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Dipnot 5,
Faaliyet Alami Raporlamasy

Sirket tarafindan faaliyetleri agapdaki dart ticari faaliyet alaminda
rapor editmektedir: Vatitm Bankachip; Koramsal Migterl
‘Higmetleri; Yatinm ve Kredi Verme ve Yattnim Yonetimi: Sirketin
faakiyet alantarina Higkin agiklama tgln bakumz isbit raporun
tisminda yer almakta olan “Faaliyet Soauglan - Faaliyet: Alam
Raporlamas:®,

Hamilama Payanaf

Fagliyet alanlannin mpurlanmasmda, benzer ckonomik
ozellikleve sahip olduRklaiy ve agagidald alaniann her birinde
benzer. nitelikte olduklar: hallerde girketin ig kollartun belieli
Tasimian birlegtiritmigtir: () sunduklars hfzmetlerin mahiyets; {if)
dagttim yontemleri; (i) hizmet verdiideri miigtert tirleri ve.(iv)
faaliyet pisterdikleri ditzenleyicl cerceve,

Veretlendirme, caligan sawsi ve faaliyet stdnlifif seviyelerf almak
{izere, bir bittin olarak ele slindifinda girketin maliyet etkenleri,
sirketin faafiyet alanlarinin ber birinde kapsamli bit bigimde
benzer nitelitedir, Sirketin faaliyet alanlarmdakd dofrudan
{stihdam gpiderfer], differ ethenlerin yam siza, sirketin genél
performansimt  ve milnferit  igletmelerin  performansim
yansihnaktadie, Netice itibanyla, slrkétin ticart faa!iyetlne illgkin
faaliyet alaplarmdan birindekx faatiyet Jar marj), sivketin difier
‘faaliyet  olanlanmndzki  performansmdan helirgin - dlpikde
etldlenebilecektir,

Sirket tarafindan varhklar (Glabal Ana Lildt Vatlilkdar (GCLA) ve
nakit, teminath migteri finansman ve difier varhklar da dahil),
gelirler ve giderler soz konusy dort faaliyet alani arasinda tahsls
-edlimektedir, Bu fasliyet alaniannin entegre mahlyetine bagl
olarak betrd wvarlidarin, pelivierin ve giderlerin  tahsls
edilmesinde tahminlerde ve yargilarda bulunulmaktader.

58z kanusu tahsisat siirec, yonetim tarafindan séz konusu Faaliyet:

alanldrmin performangiim gincel olarak Incelendifi bir sekle
dayahdir. Faaliyet alantar: arasindakd islemler, spesifik kaiterlere
‘veya yaklapik G¢linch taraf aranlana dayalidr. Yonetim giderier!
toplami, ménferit ticar] Balivet dlantanna tahsis edilmemis olan
higse bazlt Gcretlendirmeye fllgkin gergefic uypgun. degerlemeyl
igerir,

Ogancti taraflada  gergeldestivilen iglemlere flaveten, girket
tarafindan aym zamands piyasa yapiclin faaliyetleri ve genel
fanliyetler kapsanunda ticart Baliyetin olafan seyri-sirasinda hagh
ortakhklarla Islemler de gerceklestivilmektedir. Bu lslemler igin
bu tiir bagh ortakliklara gelicter tahsis edilrmekte ve b islenler
lgin bu tar-bagh ortakltkiardan gelirler alinmakeadir.

Yonetim tarafindasi agaudaki bilgilerin her bir Galiyat alamnm
net gelirlere, faaliyet kanna ve aktifier toplanmuna katkisina
yanelilc makul-bir ghsterimi ortaya keydujiuna Tnarulmaktadii
Faaliyet kart sadece, Yatrim Bankaciify ve Kurumsal Milgteri
Bizmetleti ofan, gitketin kayda defier faalivet alanlant igin
sunalmugtur.
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-Ayafrdaki “Faaliyet Alam Net Gelirler” ve "Faaliyet Alam Faaliyet
Kart" bélimlerinde sunulan faaliyet atent bilgerl ayagdald

metodolofilere pare hazirlanmaktadue:

» Faallyet karimin tespit ediimesinde her hir faaliyet alam de
dofrudan 11tk olan gélir ve piderlere yer verimektedir.

« Sirketin faallyet aldanlarindaki nét gelitler, fiz gelirinin ve
giderinin, ddenecek faiz ve benzer giderlerde (halamz Dipnot. %)
suninlan weun vadeli fiincl dereceden teminath keedilere lighin
faiz Istisna olmak tizere, by - pozisyonlar tarafindan tiretilen
nakde veya bu tilr pozisyonlann fonlama (htiyaglania ilighin
spesifilt menlait kiymetlere ve differ pozisyonlara tahsisatim
igermektedir. Raaliyet alam performansinin yiinétin tarafindan-
rasil defierlendirildigi ife tutarl olmasina hagh olarak faaliyet
alant net gelirlerinde net falze yer veritmeldedir.

‘o Spesifik faaliyet alanlarima dogrudan tahsis edilebilir. nitetikte

olmayan genel giderler, dofrudan faalivet alam glderlerine
dayalr olarak degier bigilebiiirbir yekilde tahsts edilmektedir.

Faaliyet Alani Net Gelirler

Asagndaki tabloda sirketin fasllyet alanlanimi net gelirlert ortaya

konmaktadur,
Kagtm itibartyle Sona
_ Eren Diinem

milyon § einsinden 28319 ‘2018
Yobrnm Bankacilij )
Finansal daniprmanlk 742% 693 5
Aracible yiklanlmi 775. 871
Yatwih Banksclifn Toptame 1517 § 15643
Kurumsal Migteri Hizmetlerd _

FICC Magteri Iglem Gergeklegtirme 2.768% 23533
‘Hisse Seneilari 2739 2640
Kuritmsal Msteri Bizmetiori Toplam: 55078 4.993 5.
Yatiria ve Kredl Verme 5015 532 %
Yatrrin Yinetimi 571§ 7775
Toplant net gelicler 20968 7.866%.

irket wrafindan, net gefirlerde rapor edilen, faaliyet alanlarma
yonellk fortdma maliyetlerinin  tabsis  edilmesine  ilighin.
metodolojlsi gincellenmigtiv, Sonug itibaryla, yukandaki tabloda,
toplam net gelirlere herhangi bir ethi sdz konusu olmaksizin card
donem sunumuna uygunluk amaoyla kargilashrma unsuglan

phncetlenmigtir.

Esasen, net gelirlérde muhasebelestirilen thm fafz geliti ve faiz
gideri Knvumnsal Migteri Hizmetlerine atfedilebilir niteliktedir,
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Faaliyet Alami Paaliyet Kary _ _
Asafhdaki tablods, sirketin Snemii faaliyet alanlanmn faallyet kar
artaya konmmakiadir,

Kasusn itibariyle Sona -
Eren Dénem
ilyon $ einsinden 2819 2018
Yotinm Bablacli
Net pelider 1.557% 1.564 %
Yanetim piderlerl’ {1:046} {1.076)
Poaltyet kan 471 % 4885
Kurumsal Mtigteri Hizgmetfert
-Netgelirler 5.507% 45034
Yanetim giderleri {3.330) (2910}
Faaligottan 2177% 20833
Toplamnetgelirler 80963 78664
Yonetim giderfert toplam: {5.440) {4.607).
Toplam fasaliyet kan 2,656 % 3.259%
Yularidaki tabloda:

« Kastim Z019%'da sona eren dénem-icin 107 milyar §, Kasim
2018'de sona eren dénem igin se 1.31 milyar § olmak tizere;
Yatirm ve Kredi Verme Hle Yatinm Yénetimi faaliyet alanlarina
ligkin vet gelirler toplim net gelivlere dahil edimistir.

« Kasim' 2019°da sona eren dbnem igin 889 milyon $, Kasim
2018°de sona eren dinem ifin se 805 milyon § olmak-dzere,
Yatirim ve Kredt Verme ile Yatinim Yonetim{ faaliyet alanlarina
Highin yénebm piderlesi ydnetim giderierl toplarama dahit
edilmistir,

» Sirketin Faaliyet alanlarna tahsis edilmemis olan hisse bazh
iicretlendirmenin perpeé uygun deferlemesing temsil eden,
Kamim 2019'da sona eren dinem igin 175 milyon $'hk bir
milkellefiyet fle Kamwm 2018'de sona eren donem igin 184
milyon $hk bir kred), yonetim glderierl toplamina dahil
edilmigtir.

Faalivet Alans Varhhlan
Esasen, gitketln varhildann - timd
Hizmetlerine atfedilobilir niteltktedir.

Kurumsai

Miigteri
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Cografi Bilgiler

Uluslararas: finansal piyasalann yiksek diizeyde entegre mahiyeti
sebebiyle, sirket tarafindan ticari fasliyetlerf istetmenin bir hiitin
olarak Rarthifng dayalt olarak yénetiimektodiv, Karddigm cofivali
biilgelere. tahsis edilmesine yonelik metodoloji talintinlere ve
yonetlm yargelanina bajfhdir.

Cografi  sonuglar  genel

ed(imekredir: _

+ Yaunim Barikacthii: misterinin, yatwim bankacilifh ekibinin ve
dayanai riskin bulundugu konum,

» Kurumsal Migterl Hizmetleri: dayanak menkul kiymete Migkin
birincl) plyasanin veya plyasa yapielifit masasmmn buliindugu
konum.

« Yatrim ve Kredi Verme: yatimim ve Iwedl vérwie eldbinin
bulundugu konum.

o Yatinm Yénetimi: yattoum ynetimt eldbinin bulundugiu konom..

Agaffidatd tabloda, ywkartda atifta  buhmulmakta olan

metodolojiye dayah olarak tehsis edilen cofirafi bb!geye gﬁre

girketin net gelirler toplams criaya konmaktadi,

olarak agajiidaki geldide  tahsis

Kasim itibariyle Sopa,

Eren DSnam
_mityon ¥ tinsinden. 2019 2018
EMEA (Avrupa-Orta Bofiu-Afeika Bilgesi) 576835 5674 %
Amerikatar 1460 1352
Asya 868 840
Toplam notgelirlar 7.866 %

9.096%
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Dipnet 6.
Yénetim Giderleri
Agagidaki tabloda girketin yanetin: glderieri ortaya-konmaktadir.

Hosum iﬂhariy]e Sona

Eren Dénem
milyon ¥ cinsinden . 2019 2018
Dogrudan istihdam giderler 23945 1945%
Aracilk, takas, borsa ve dafitim dcretiort 907 767
"Piyasa gelistirme a4 8t
HabeHesme ve tekneloji 122 112
Deger dilgirme ve amortisman 116 58
isgaliye o ‘226 157
Mesteki Ueretler 186 203
Grup sicketlerinden aliman yonetim Geretteri 919 802
Grup gleketiering Gdenen yénetm deretlert (370 {387)
_Difer gidorler .. Bis B6%
JJinetim alderler] toplanm: 54405 4.607 %

Yuliandam-mhlodg:
» Kasim 2019'da sonz eren ddnem i{gin 76 milyon $, Kaswn

2018'de sona eren dbnem {cin ise 69 milyon $ -olmak fizere,

arazl ve binalara iliskin isletme kiralama sozleymesi ira
bedelleri isgaliye gtder}erma dahil edilmigtir.
= Diier- giderler esasen, sirketin IFRS 15 tarafindah dngbrilen

‘herhangt  bir Islemin asli taraft  oldufiu ‘hallerde ifa

yakiimliilaklerinin yerine geticliresi kgin altina girllen giderley,
cegitli vergiferd, borg kargliklanm ve hayir kurumlarina yapilan
yardunlar [cermektedir,

 Yometim dcretleri, grup sicketlerinden alnan ve grup
sirketlerine sunulan operasyonel ve idarl destek ve yinetim
hizmetlerina {liskin hizmet bedetlerini ipermektedir.

Asafidaki tabloda, mesleki ileretlerde yer verllen, sirket

denetgisine ddenmesi icap eden licretler ortaya konmaktadir.,

Kasim itibariyle Sona

Eren Binem -
mityan § cinsinden 2019 2018 .
Sirketin denetimine fligkin Gecetler 60% 61%
Denetir ke itghi givence hizntetlerl 41 42
Difer givence hizmetleri 11 15
Vergllendirme uyumu hizmetleri 0.2 o1
Difer dinetim du hizimetler 61 1
Denetim digthizmetters Hiigkin Gcretler
toplami 5s 5
Toplam 1158 1208

Yukaridald tabloda:.

s Sirhetin finansal bilglierinin dénctlenmwest ve GS Grubunun
denetlm amaglari - dofrultusinda GS Grubunun denetgisine
raporlanmus: ile bajfantlt olan feretler, denutim ile. Bgili
giivence hizmetlerine dahil edilmigtic

o Sirketin denetcisinin ag lurubuse tarafiodan gositli G5 Gruby
lurslustarina sunulan belivk hizmetlere Hiskin fretlere illgkin
olarak girkete diisen pay, difier glivence hizmetlerine dahil
ediimigtir. -Bu fcretler, her bir kurwlugun akbif bilyuklagine
istinaden, girket de dahil olmak dzere ¢esith GS Grubu
kumlusiannapaylasuntrmmr

Bipuot 7,

Personel Giderleri

Agafrdald tabloda, yinetim kurulu da dahil olmak Gzere, sirketin
artalama aylik caligan sayist ortaya konmalitadir,

Kaste tibariyle Sona
Eren Dinem
Ortalomu Sayt 2619 2018
Yatinim Bankactlifie 819 18z
Kurumsal Milsteri Hizmetleri 1.649. 1571
Yatieim ve Kredi Verme 205 198
Yahirimi Yoretimi 501 555
Destek Fonksiyaniar 924 961
- Toplem ortolama cahsan gayim 4178 4067

Toplam galisan sayisy, Kasim 2019 itibariyle 4.230, Kasim 2016
itibatlyle [se 4,210 olmugtur.

Asagiidald tabloda, yonetfm kuruly fiyelerine ilskin olanlar da
dabil olmak lizere, giritet tarafindan altma girilan fgtihdam
giderteri ortaya konmaktadir,

Kasm itibariyle Sonz

Eran Donen
milyon $ efnsiriden 2019 2018
Oerotlar va maaglar 2.075% 165945
Sogyal glvendil giderleri 268 237
Emeldililc giderteri:
Primn Bdemeli plan ve
melez emeidxl!kplanmm kanima rsmr 51 45
Melez emetlilik planiun maag asasl ks - &
_Dojirudan Istthdam gidedleri teptamm 23945 1.945 §

Asafidali. tabloda, Kamim 2015'da sona éren dbmem Igin 175
milyon $'hk bir mikellefiyet ile hisse bazh fleratlendirmenin

gergefie uygun defierlemesine iliskin alarak Kasim 2018'de sona

eren dinem Igin 184 mityon $hk hir kredi; toplam istihdam

-gderlerinde dahil edilmlgtir,

—
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Dipnot .
Yonetim Kuruln Uyelerine Verilen {icretier

Asafidaki tabloda girketin ylinetim kurulu iyelerine - verilen
ficretler ortoya konmaktadir.

Kasimiitibariyle Sona
Eyen Dbnem
milyon ¥ cinstnden 2019 2018
Toplam ficratler _ T$ 5%
Parasal alim planlarma yénelik sirket ) - -
vinetin buruln ivelevine verilen devetler 75 [

Asafudaki tabloda, ei yilksck lcret Sdenen ydnetim kurulu
fiyesine verilen iicretler ortaya konmaktadir,

Kastm itibariyle Sona
Eren Donem
'mm n ¥ cinsinden 2019 2018
Poplam dcretler 4% 3%
Pirasat alim planfaiina ydnelik sirkee. _ .
erneklitfk kesintifari

Danem sonundald tahaklask eden emekiiltk - -

7006 tarhlf Sitketler Kanununa wuygun olarak; yukandald
yinetim karely Oyelerine verilen licretler, sadece elverigli

hizmetlete fligkin olarak &denien vepa bdenmes! fcap eden toplam.

ficretler oramim temsil etmektedit. Bu toplam sadece nalt ve
ayni faydafarin  deferint ipermelte ve SI' 2008/410nun
Hisigindeli 5. Bk kapsannndaki hilkiimlere uygun olarak hisée
senedi ddentflerinin defferinf igermemektedir. Yénetlm kurula

fiyeleti tarafindan aym zamanda, agiklanmasi gereldt almayan,

elveriglt ofmayan hizmetier Igin de dcretler alinmaktadir,

¥inetim lnmllu fiyeleri, prim ddemeli bir-planin mensuplan
olmuslardin. Bn yilkselc Ocret ddenen’ yonetim kurulu fiyesi de
dahil olmalc Gizere, fig. yonetim karulu Byest tarafindan:siz konwso

dfinem swasinds uzun. vadeli tesvik planfarma (ighin olarak The.

Goldman Sachis Group Inc./'nin paylar: ahmmighy veya sdz konusu
paylann alminmas Shgbrilmdstir, 56z konusu dénert sirasinda
hethangl bir yénetim kurulu fiyesl tarafmdan hisse senedi
opsiyonlan kutlanlmamistr,

Kamm 2019'da sona eren dénemin timi veya bir fasnu slresinee
yinotim furuhi liyes ofarak ghirev yapang olah ferac olmayan
yedi yonetim Lkuruln fiyesine ilighin ficretlerfi toplami. yakdasik
olarak 1.8 milyos.§ alarak gerceklegmistir, Balirll lerac olmayzn
yonetioh kirle yeleri tardfindan Kastm 2019'da sona eren
diinem swasimda:sunulan dangmantik hizmetlerine ili§kin-olarak
toplam tutan yaklagik olarak 2.3 milyon $.olan ék siirekli ficretler
alinmighr veya dlinacaktr.

Bipnot 9.
Odenecek Faiz ve Benzer Giderler

{denecek faiz ve benzer gidesler, Kasim 2019'da sona eren
disner igin 243 milyon %, Kasim 2018'de sona eren dbnetn Igin ise
‘237 inilyon § olmak {izers, ana girketten ve grup sitketlerinden
ahinan. vzun vadeli fkinci dereceden teminath kredilere fiskin
faizden olusmaktadir. Daha Fazla bilgt [ bakumz Dipnot19.

Diprot 18,
Emekillik Diizenlemeleri

Sirket tarafindan hem maeg csasht bir-Kisma (Plan) hem de

prim ddemelf bir knsma sship olan, melez yapida bir émeldilik

plam desteklenmektedir. 56z konusu Plan kapsarminda, ¢ofiu
mensup Igin nermal emekilik yagi 65 olmak ‘lizere,

mensuplarin nihai maas esas almarak emekiliik maaglan
sunuimaktadir. S5z konusu Plan, plan kapsamindaki varliklar
gicketin difer varliklarindan ayin wtulmak Gzere, ayn
mutemet tarafindan ySnetilen fonlarla fonlanmaltadsr,

St konusu Plan, 01 Nisan 2008 tarihinden itibaven gegerli

olmak iizere yeni kanlantara kspatlms ve stz konusu Planm

yerini bir prim Sdemeli plan aimistir. 31 Mart 2016 itibariyle,
siiz konusu Plan mevout kabluncilara yénelik gelecekteki maas

tahakdrukiaring kapaulmigar.

5oz konusu Plap, trbst hukukiz kapsamnda iglemekte ve
Yedigmin Sézleymesi ve Kurallart ve gl mevzuat
hitkiimlerlne uygun olarak mensuplar liesabiia Goldman

-Sachs UK Reétirement Plan Trustee Limited ({Mutemet}

tarafindan yénetilmekte ve (dere edilmektedir. Séz konusu
Plaiiin varliklar tréist tarafindsn mubafaza editmekredir,

Planin tim aktuaryal deferlemesi, ongdriilen birim kredl
ybsitemi kullantarak v 30 Kasia 2019 tarthine giincellenerek
31 Temmuz 2019 ftibarivie yetkdl| bagimsiz sigorta uzmant
tarafindan gerceklestivilmistic.  Kasim 2019 itiharivle, Plan
yiikamlaltikler], gelecektzki hak sahiplerine iHigkin olarak %96
ve meveut hak sahiplerinie Higkin olarak %4 'ten olugmalitadir.

Planm Riskleri

Stiz konusu Plann-ana riskleri sunlardm

« Fonlama Agy. Yatrim getirilérinin emeklilik maaglartnm
tdenmesi igin yetersiz olmass hatinde ek katlg paylar gereldi
olacaktir. Hisse senedi getiriferinin seviyesi genel yatirim
getiri bakmundan temel belirleyici olacakit;  yatinm
portfoyii de bilhassa tahvitlere iliskin enfiasyon viski ve falz
oram riski olmak fizere, elde tutulan varhk simflarna tipik
otan bir-dizi diger riske tabidir.

+ Varlik Oynakhig. Plan varhilan ile Plan yikimliitkleri
arasindaki farkin éynak olabilecek olmast, varliklarin dnembi
bir kigii hisse senetlerine ve difer getiri amagh varlldara
yatiriimak Gzere, sbz konusu Plamn yatnm stratejisinin
sonucuny tegkil etmektedir. '

« Plan Yikiimfaldikleri Duyurhhi, Plan yukumluluklen,
enflasyona ve bellenen yagam siirestne iligkin.olarak yapilan
varsaymmlara duyachdir. Aym zamanda, Sterlin cinsinden
gisterilen dze] sektar tahvillerine yonelik piyasa getmlenne
dayal olarak iskonto oranta duyarhhk da séz konisudur,
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Finansai Varsayimlar _ _
Agafidali tableda, kesinlegmis tazminat yikiiobibigin carl

deferinin tespit edilmesi Igin  kullamlan &énemb  finansal
varsayumiar orkiya konmalitadir.
Kasim !t.iba_r[y!e Sona
__Eren Dénem
yilftk (95} 2019 2018
" [skonto orant 1.59 314
Fiyat enflasyonu orani - {RPI-Perdkende Fiat :
Endeksi) 3.02 3.50
Plyatenflasyonu orant - (CPY <Fiiketic Fiyat . -
Endeksf) 227 250
Bdemelor cinginden emeklilk maaglarindali
arhs oran
(300 Kasim 1596 tahakkuku sonrasmda) 282 3.30
Brteleme cinsifiden emeldilik maaglarindaki
artg aram:
(30 Kasim 1996 tahakiouku sonrasinds) 227 250
‘Erteltme cinslnden emekiilik maagtanndaki
arng oran.
(05 Misan 2009 whilkuku sonrasmda) 227 250

Olam Yarsaymtian

Asafidaki tablods, kesinlesmis tazminat yilkimtbiligin cari
degerindn tespit edfimes! lein kulaytlan 8ltim varsayamlan ortaya
kenmaktadar,

Kastm itibariyle Sona
Eron Dinem

Willar 2019 2018
Habihazirda 65 olmak dzére menseplaca
yimelik 65 yasta belklesenyagam sGrest

Erkafder 241 235

Kadinlar- 253 a7
Hathazirdd 45 otmakcdzere mengnplara
yorielik 65 yasta beldenen yasam sires]

Erkelder z5:3 24,8

Kadntar 265 262

Yokandaki tabloda, Kasim 2019'da o2 eren ddnem fgin
henimsenen 6lim varsayunfar, yublk olarak %1.25'%k uzun vadeli
bir Jyllegtirme oramt ve Sl iyilestirme parametresine bk
olarak 960.50'lik bir ilk ekleme {le CMI.2018 ana projeksiyonlar:
dofirultusunda 2013'den ittharen gelecekteki lyilegtivmelere
yinelik bir ihtlyat payr ile “SAPS 53 ¢ol hafif (Tim Emekliler)
serisi” baz tablosu olmustur,

67

Kesinlegmis Tazminat Maliyoti
Agafdaki tabloda, gitketin kar ve zara-hesabmda ve diger kapsaml
gelirinde mubasebelegtiviten, s6z konusu Plana figkin kesitlegmis.
tazminatkazane ortaya konmalktadir,

Kioum itibariyle Sona
Eren Dbnem
mtiyon § cinsinden 2019 20
Harve zasar kesate,
Gégrats hizmet maliyet] -5 43
Met firanyman gellf (13}, ()
Kar ve mazur besabitia alncak kaydediton toplam {13) [
Oiffer knpsanih gefir
il o .
{;:hl’lﬂ'ldt: :;}1&!:;; iF] a{(ﬁzennde] aign Plan (393) 248
Aldiraryat kap - yilkimiiik daneyim (21} {7)
- Abdiaryat zavarf (far) - finansat varsayimlar 560 (09}
Aktuaryal zarir/ (%at) - cemograiik varsayimlar 13 {143
- Difier kapsamh pelicde muhasebelesticllen 159 [61)
Hoslhlesmiz ;azm;m:mﬁy(ks'n] taplamm 14635 (65) %
Emekllilik Maags Fazlas) Mutabakat:

Asafrdaki tablnda, Plan varltidanimn, Plan yikimliliklerinin ve
net emekliik maage fazlasmin mstabakatt ortaya konmakitadir.

Pian Plan.  Metemelitic

2% ¥ cinsinden warliiaes Aralakien . fazlan
01 Aralik Hibariyle 2.222% (L0165 F173
Gé¢miy hizsbot matiyeti = ~ -
Net Firanseman gelirt &9 {58} 13.
s s i) g - e
Aktearyal kr/f{zarar) - plildimialnk _ 2t 21
m | kme f{zarar} - Ii i
\mg;[ il rar} - linansa - ( 560} {_56“)
Alattarya] kar /{zavar) - demogeafik
 Varsayialar ' - {13y’ 3
Isvoren katka paytars - - -
{dénen meminattar 44 tel -
Kur fark karsna /(zarar} 42 {38y 4
3a Kxumi R!bariyh ZARZE {Z41a5$ 265%
010mklubeﬂylc 2663 § {2.342) & 2Ug
Gogmiz hizmot maliyet - ] ()
Ret finansean geifri 54 (5e) 8
e — gy e
Aktuzryat kar /| Carar} - yikumiidlik - r 7
deneylin
ah;g::':m-:[zan_r] st - A0 e
Aktuaryal kar/{zarar) - demogmfik
Virsayrmlar - 14 14
lyveron katka payian wr - 47
thdenen kzminatiar 34) 24 -
Kur fark) kazzne/{zaran) {144} 117 27)
H Kasien itibarlyle 2.222% {1.818) 3 4063
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Plan Varlvdannn Gergefje Uygui Deferi

$6z konusu Plammn Muiemetlert, varliklann 2%50%sinin getirl

amach yatmimlara (hisse senetlerl pibi), 9650'sinin  fse
ylikiimlitliid esfestieme varlddarna (Biring Siif Hisse Senetlerd
gibl) yatmlmasina ydnelik wzon vadell bir portfy dafihim
stratejisine sahlptirler. S8z kohwusu Plan, faiz oranlanndaki ve
enflasyondaki defiglmlere yinelik viskin azaltmast amaciyla
swaplara ve difier tireviere yatmm yapan bir finansal riskten
korunma programna sahiptir,.

Agagivdaki tabloda Plan varhklarsun gercefie uygun defiert ortaya
kenmaktadie,

. kot .

n § etmsindest Kote Edilm Hdihnemnl Toplam
2019 —
Hisse Senstlori 1400 % -$ 1400 %
“Birincd Sinif Hisse Senetleri 2851 - 351
“Swaplat - 665 665
Viazie defiprier 177 - 177
Diger - 8¢ 89
Toplan ' 1.528 754% 2.602%
Z0ER Kasim iibariy)e
Hisse Senettort 11265 -8 11263
Hirlact S Hissé Seaeitec) 497 N 197
Swaplar - 35 305
Hazwr defierter - 108 - 108
Difer - %6 06
“Toplam . 1.791% 491% 23223
Duyartthik Analizl

Agafidakl tabloda, her bir dnemlf altuaryal varsayima ilgkin
olarak Plan yilkiimldliklerine dafr bir duyarhilk analizi ortaya
lormaktadir,

_ Plari Yakfimigikeiine Ot Etkl
Varsaybmdak) artig Vursayinusakl disis
mifyan § mityon §
cinstirdan % cinsinden %
s g g mes s
! jonusida : .
ety 82 76 ws o2
Baklonen yaram
stlreginde 1 yithik Be 37 (e9y 27
depigln
“‘:’;?;g;g‘;‘*‘ » (138)§ 7.5) 1514 83
F‘ﬁgmg“m% 109 a0 fuzn P
Bellenen yagam
stiresinde 1ytik 75 41 75 {#4)
depigiin ) )

Yukandaki tabloda, sdz konusu duyarliftklar, tim varsayiumlar
sabit tutulurken her bir varsayimdald degisime dayalidie,

Duyarhilik analizinde igsel simrlamalar s6z konusudur ve
hidylelikle duruma dzgil hareketferin ortays gkmas muhtemel
degildir. Duyachlikdarn hesaplanmas icin kullapdan méetodolofi
yukandaks tabloda ortaya kenulmakta olan ik dénem genclinde
Istilerarhidir.
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Gelecekteki Nakit Alaglanmn Mahiyeti

Planm 31 Mart 2016 tarihinden ikibaren geletekteki tahaklaiklara
kapatilrms atmast sebubiyie, sicket tarafindan 56z konusy Plan igin
déizenli olarak. katket paylr -Sdenmiesi sonjandinlouy olmakbs
birlikte, stz konusu Plana ilfskin fonlama ihtiyaglarinin
Muternetler He birlikte periyodik. esdstd deferlendirilmesine
devam edlecektir.

e yida bir esasina dayalt olmak fizere, stz konusn Plamin
fontama fhtiyaglariun degerlendivitoest igin Mutemetler igin
Planin resmi bir fonlama defierlemesi gercelilestiriimoktedir, Bu
degerleme, farkh varsapimlarin kullanilmasina bajih elarak
mubasebelestirme  amaglare  igin  gerekll  olan  aktuaryal
degerlemeden faridilik ghstermekiedir,

Sdz koriusu Plava iligkin en son fonlamia defietlerest, 31 Arahk.
2018 itibariyle yetkili bir bafimsiz sigovta wzmam tarafindan
gergeklegtirlimiy ve bunun sonueunda, sbz konusu Plamwn 287
milyon $11k fontama fazlasina. sahip olduguna Igatet edilimigtir,
Bu itibarta, girket tarafindan hilihazirda stz konust Plana yénelk
olarak baghaca katlo pay! idenmes! beklenmemeltedir.

§irket tarafindan Kastm 2019% izleyen on Iki ay icerlsinde soz
konusu Plandan mensuplara 20 miiyon $%k tazminat Sdenmest
beklenmektedir,

Plan yikimiiliklerinin agirlkh ortalama stiresi Kasim 2089
itibaziyle 33yl olmangtur..

DipnotilL
Hisse Bazli Gdemeler

Hisze Tejvil Plany.

The. Goldman Sachs Group Ilnc, tarafindan; diger husustann yam
siea, RSUann, lnsilamaya tabl hisselerin, temefti egdegeri
haldarmn ve tegvik hisse senedi opsijonlarinin verimesinf

dngbren, The Goldman Sachs Tadii Edilmig ve Yeniden

Sekiliendivilnily Hisse Tegvik Plani {2018) {2018 51P) adle bir
higse tesvik plany desteklenmektedir. 2018 SIP, 02 Mays 2018
tarihindé, ‘The Goldman Sachs Group Inc'nifi’ hissedarlan
tarafindan onsylanmstir, 2818 SiP, daha-Unceden yirislikte olan
The Goldman Sachs Tadil Edilmis ve Yeniden Seklitendfrilmiy
Hisse Tegvilt Plammn yerini almighr ve onay tarilinde veya onay
tarihl sonrasinda verilen Sdentiler igin gegortidir.

Sirket tarafmdan, Kamm 2019'da sona eren d8nem icin 452
milyon §, Kasmy 2018'de sona eren dbnem icin ise 405 niflyon §
olmak (izere, halk kayiplanmn ditgiitmesl sonrastnda verilen hlsse
sened] ddentiterinin itfa editmesine lligkin ofarak hisse bazh
icretlendirme kaydeditmistr.  Sartlant cergevesinde slrket
tarafindan The: Goldman Sachs Group Inc'ye sdz konusu
ddentllerin verildid tavihteki gercafte uysun defierin yam sira
¢ahganlanina tevziat aniida The Goldman Sichs Group Inc'ye 56z
konusu ddestilerin gergegge upgun defierindekd sonradan oluyan
hareketlerin ddemmesinin tashhil edildig, The Goldman Sachs
Group Inc. ile-yapilan geriye donk Sdeme sézlesmesinin jartlan
neticesinds, tekabfil eden bzsermayeye alacak borclara transfer

edilméstir.
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Hassth Hisse Birimleri

The CGoldman Sachs Group loc. tacafindan sirkedn caliganlanea
2018 SiP kapsaminda, ilgii-verlime sonrast ve tevziat devri
lasitlainatapina iligkin Ekidite iskintosu hesaby kaularak genel
olarak verilme tarihinde dayanak hisselerin kapams Ffiyatina
dayall olarak degetlemeye konu olan RSUTar verlimektedir
RSU'tar kapsamnda genel olarak ifgili ddenti sizleymelerinde
beliflenen (gerekll stopa] vergistnin digiiimesi soniasinda met
olarak) adi hisse tevziatina konu dayanak hisseler verfimektedi,
Galisan Bdentl stzlesmelerinde genel olarak emeklBEk, matuliyet
ve ¢atgmaya konu istihdam gibl belirli hallerde verilmenin
hiztandinlmag Sugdritlinektedlr,.  Adi pay senetterive fliskin
dayanak hissélerin tevzi edilmesi, aher tarafindan  Gdent
sozlesmeletinde orfaya konan belirli verilme gerekliliklerinin ve
diger geveldiliklerin yerine getirilmesi koguluria tabidir,

Higse Sened! Opsiyenlan

Hlsse sened( opsiyontan genel kapsaminda genel oldrak figik hisse
senedl opsiyon sbzlegmesinde  belifendi  sekilde hak
verllmektedir, Genel olarak, ilgili hisse opsiyon sizlesmesinin ve
veriime sirasinda. ylirtirltikte olan The Goldmen Sachs Tadit
Edilmiy ve Yeniden Sekillendivilmiy Tegvik Plamnin sactiarma
uygun olarak belirli kosullarda erken fesihe veya iptale tabi
olabilecek olmalatina karsin opsiyontar verilme tarfhinin onunce
il dénmilnde sona ermektedir,

Asafudaki tabloda Gdenmemis opsivonlar ortaya konmaktadir,
Kasim 2019 [Hbariyle -Gdenmemiy herbangl bir opslyon séz
konusu olmamigtir.  Kasgim 2018 (tibariyle ddenmemls tim
opsiyontar 2068 yihnda verllmistir,

Agrelskt Arlikh
crialama ‘ortataemas
(Seerimemls kutlamim Sakin Gty
. opsiyoniar fiyaty, i
] )
75.00%- 8999% 249813 3784 000
denmemiztoplam 249613 78785, 0,08

Diinern sirasmda kullamian epsiyonlar igln kullanim tarihindeld
agaritkll ‘ortalama hisse fiyst, Kasim 2019'da sona eren dinem
igin 17132 §, Kasim 2018'de sona eren dbnem igin ige 253.52 §
omugtur.

&9

Dipnot 12,
Kara fiiskin Vergi

Asafdaki tabloda, gliketin kara iliglkin vergisine. ﬂiskm bisanaltz:
urtaya konmaktadir:

Itasuﬁ'ft!._buriylc Soum Pren

_ttlyati 3 cinsinden 2018 2018
Dinemverglsd :
Birlegth Hrallikmld vergliendirme 3605 430%
{incekd dinemiore Hiskin dtzeltmeter 5 a7
Yurt chyindakl vergilendirme 244 182 .
Dinem vergisi tloplame 511 649
Ertolenmig vergl
Gegiel Farkinrin otugurme e ters kaydh 13 180
Oneeki ddnembers lighin dizcitmeler - 3
Extefensly vergl toplam 13 103
"iara Bighin vergi toplasm 624§ 712§

Agaghdaki tableda, kara {liskin vergl {lé Kasim 201%'da sona eren
diinem Igin sirket icin geerli olan 9627.0'il (Kasem 2018'de sona
eren dénem:; $427.0} Birleslk Kralhk kurumlar vergisinin agrlikd
ortalama oraminis vergilendirme 6Gricesi kara uygulanmasiyla
hesaplanan titar arasindaki mutabakat ortaya kenmaktadir.,

Xagim itibariyle Sana Bren

Dincm
milyan S elnsinden ._2019 2019
Verghemilrme dncest kar 24268 anins
9527,0°lk Blrlagik Kealhic korrundar vergisl orans ito
garpinn kar (Kasim 2018'de sona éren dénein: %’ £55 2\
2708]
Ertelenmls varg variiklannin
muhasebnmstlrﬂmusindekl o Slpamiadek] 18 &
deflgimier
Raher farkdir £ 32)
Grup girketierinden mifer edolle itira cdilen vargl 20
layrpiae: (40} -
Yurtdipmdaks kazangtaca illskin daha yikisok 3 4
verglicrin etk
Kur firklare ve differ [$] {%)
Onceki doromlere Higkin dezaltmeler g 40
Hara ilsita verglioplamt 248 ‘Bazs

Birlestk Kralhk hitklineti tarabndan 11 Mart 2029 tarihinde

bitgesinde, 01 Nisan 2020 tarthinden jtibaren 9619.0'dan
94178y ditgrries] tngbrilen Birlegik !{ralhk lewrumilar vergish ana
oranuyn hundan biyle %19.0 olarak Ralacag ilan edilmigtir. Bu

.duruin, girket igin gecerli olan Birlesilk Krallik kurumfar veiglsi

eranimin 01 Nisan 2020 tailhinden itibaren %27.00'de kalmasina
yol agacaktir. S8z kounusu oran deffisiklifinin Kasim 2019
ftibariyle yitrivllifie girmly olmasi halinde, %19'a kar ve. zarar
hesabinda, 3 wmilyon $¢ ise differ kapsamh  pelicde
mubasebelesticlimiy olacak olan, sirketin ertélenmis vergi
varhnin 22 milyon $ daha yilksek olmas: 56z konusu olacakh.
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Dipnet 13,
Duran Varidlar
Asaprdakl tabloda duran varhidar ortaya kenmaktadir.

Rasum ibariyle
Iilyon § clasinden 19 2038
Matildi duran varhilar 3% 203
Haddt slmayan duran varlikdar -39z 294
Sabit Kiymet yatrimiar K 1

Buran varhkiar boplamy A0 % 3154

Maddi Duran Varldklar
Asapidaki tabloda, sz Konisu dbnem swastnda maddi duran
varhklardakl hateketler ortaya konmaktadr,

Demichaylar,
eraglirve
milpon $ cinsinden . Crzl malivetier grrncler Toplam
Ghior
81 Aralik Hiharlyle 51§ 108 51§
identiler 5 - a
Elden gicarmalar . {31) fe)) (32)
30 Kusun (kbariyte 29 9 3t
Birthmiy amortbstran
01 Acaltk iibariyle s 3 4
Dfnem igin mikelieflyet . - 7
{bakerix Dlgrot 61 _
fldon gharmalar iz2) i) {23}
20 Kaym tizriyle 20 5 25
Netdefter deper]
Kasim 2019 Ribarfyls g3 4% 138
Kazim 2018 itfbariyte 1658 i 43 203
Maddi Clmayan Duran Varhklar

Agapidaki tabloda, sbz konusa dbnem sirasinda maddi olmayan
dukan vailillardaki hareketler ortays konmaktadw.

OQlugturmantn,
seyrd
Bligisayer sirasindai
mityan £ elnsinden yazihmet -vorhibiar Tapizm
Gider
01 Arahikittbasiyle 1m1$ s 3748
Eklentilar/lfovirler 200 11 21
Elden aharmalar (10} - tioy
30 Kaimi [Hbalyle 381 194 575
Blrtimly itfa paglan
01 Asalik ittbariyle 8 - &
B e
Eiden pkanmalar ) (] - [{]]
30 Knsim leiburiyle 83 - 163
Net defter doferf
Kasims 2019 hibaciyle 198 % 194 % 3923
Kasin 2018 ihariyle 113 183§ 2943

Sabit Kuymet Yatirmilarn

Sabit kaymet yatnmlary, Kasim 2019 itbariyfe 4 milyon $'hk;
Kasum 2018 itibariyte fse 1 milyon $Tk krediler digindaki
yaunmiars ve Kastm 2019 ve Kasin 2048 Hibariple sifir $lik
igtivak taahhiitlerindekd paylar igermigtir. .

Asafirdakl tabloda, _.§ifketln Kasim 2019 itlbariyle. kontrole sahlp.
oldugiu iytirak ortaya konmaktadir.

Qy hzkuriia
sahip dlunmas Elde

veoy  lutdan Elde  Yieari

) ) Iuklzemn chlsselarln  winlan  Faaliyetin

Sirket adi Ruznldishy Die - opanl probi sap  mahiyett
Guldoisn Sachy-

(Cayman}: Layman Adibisze Pinansal

Llmitad Addabant 53100 genstior 250 hizmetler.

Goldman Sachs (Cayman) Linlted'ln Heart merkez Maples
Carporate Services Limited, PO Box 309, Ugland House; Grand
Cayman, KY1-1104, Cayman Adalan adresinde yer almaktadrr,

SHz konusu gicket, kanuni Igtirak.- tanimint karglamayan ancak
esas itibariyle kanuni igtiraldermis pibf farkh olmayan risklere ve.
kazammilara sobebiyet veren hir dizi Bzé) amagly isletmiede ve ana
para gazantili fopda menfaatiere sabiptir. S8z konusu dzel amach
igletmelerin ve ana para garantili fonlarin faaliyetlers, bir yeniden
pakotleme programuntn sartlan gecgevesinde fioraz senetlerinin
fhracindan [barettlr, Bu dzél amaghi isletmeler ve apa pam
garantlli fonlar, The Goldman Sachs Group. Inc'min finansal
tablolarina konsolide editmigtir.

s Taca
i‘l pig.!!“:s ik E.,l 2 ;
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Ripnot 14,

Sahip Olunan Finansal Araclar ve Satilan
Ancak Henfiz Satin Abmmamig Finansal
Araglar

Sahip olunan finansal araclar ve satlan, ancak henfiz satin
alinmarmig finansal araglar, §irketin igletmé faaliyetleri dahilindekt
finansal araglardan ve yatimlardan oluymakradm.
olarak rehnedilen, sahip olunan finansal araclar, sahip- ofunan
finansal araglara dahildir. Daha fazla bilgi igin bakiniz Dipnot 28,

Asafidaki  tablods sship olupan  Gnansal araglar ortaya
konmaktad,

Teminat

Yukartdalt sablotarda:

« fizel seltdr borglanma araglar, kurumsal krediletd, harglanma
seietlerind, déndgtiritebllir  tahvilleri wve * diger bore
yitkiimtilikleriai ipeemektedic,

o Miilkiyeti temsil eden menlodl laymetler, kamu ve 8zel sektér
hisse senetlerini-ve bprsa yatnm fonlarin) icermektedir.

» Mitdyet temsil eden mankul kiymetler dahilinde dzha onceden
yer verilen déniigtirilebillr whviller fzel sektdre borglanma
araglarina yeniden smuflandtilmiste, Cart dnem sunumuna
uyum saffanmas: i¢in kargilagtirma unsurlan gincelieamigtir,

Dipnot 15,
Teminata Baglannug Siziesmeler

Asajidald tabloda teminata baflanmis sdzlesmeler ortaya
konrtalktadhr.

e Hosiim ibariyle |

milivoh $ clnind 2019 2018
Yenlden sat sizldsmelort TLI0E 1274
Horg alinas menko! Joymothes 83578 75860

Temlnats bafiensng sGzlegisler tnplaan 156348 % 203334 %

Kasm [tibatiyle

mityan & cinstndan 2014 FTIC R
-Kakdtaraglar

Parn piyasast araghire 672% 4288
Dovlet ve rosmil kuruen yiliO rilider] 39.561 338516
lltl:;::‘ vediger varha daysll krediler ve rienkul 134 185
{zct sokdtbr borclanmia ansary 21309, 12514
MOfkiyets temsi] eden menkul kiymetier 45,101 29535
Emtia 25 [if:
" Nakil eraglar aplam 106,983 ~ B1566
Tarovaraghar '

Faiz aranlast 491471 294,906
Ksedt 33.56¢. w0463
Davizler B9323 111791
Erritla 8054 12.544
Hisse Senetler] 9013 64,679
Tirev arsglar loplaon 681426 512,563
Saliip olaman nnnml araglay toploi THRADT S 5941285

Asaudsld tabloda sabilan ancak héniiz satin alinmaimg finaitsal
araglar ortaya konmaktadie.

Kastm itibariyle
mifyon § cinsinden L 2019 2018
Nakitaraglar
Devictve resint kuram yitkmicitider] 169558 217008
Qe sebtfr borglanma srackin g 3.545
Mlfdyeti temsit eden mmtkut kyymoter 23292 22353
Emita 28 s
" Naldt araptac taplam 44,150 47,600
Tirev oraglar
Falzoranfar 481,797 287,709
Kredi iam1 260t
-Davialer 91522 111863
Bantia 7.053 12750
Hisse Stnetlort 57547 . 59.897
Threv iraglarfuplams 670,490 498387
Satilan, ancal hesdiz sattn almmamzy Anersal 7186408 S45.997%

sraglar toplamy

Yukaridaki tabloda:

» Teminata baglanmrs  sozlegmeler toplamna, Kasim 2019,
‘ftibariyte 88,43 milyar $; Kasim 2018 itibariyle 129.75 milyar §
obmak fizere, grup sirketlerinden tutarlar dahil ediimlstir,

» Teminata baglanmig sdzlegmeler toplamuna, Kasim 20109
ltibariyle 1.72 wtlyar $, Kasim 2018 [tibariyle 1.16 miliyar §
tilmak {izere, bir yiin Hzerinde vadesl gelen. baldyeler dahil
edilmistir.
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Bipaot 16,
Borghular
Asafirdaki tabloda borglularm bolyelerl ortaya konmaktadsr.

Kusim {bbariyle

Bpnot 17,
Ertelenmis Vergi.

Agapdaki tabloda, sirketin: ertelenmls vergi varligmin bilegenleri
ortaya konmakiadr. '

milven 3 ciasindzn 2019 2010 Kaisim Hibariyle.
Araciardan/ftacriérdan ve milgterilerden tutartar 59,102 % 52084 § milyon ¥ cinyinden 2019 2018
Apa glrketten ve grap glrketierinded bkariar 14142 123M Ectefenmly tzzmindt 953% 431 %
Brtobosmis veng (balimz Dpnot 17) 333 155 Emehlilil sanras maaglar {63) (95}
Dier borglular 88 29 Dursn varlidara Biskia gegicl firidar. 193) (6u}
Uin ddemaler ve Ehaldnik aden gefle 28 33 Dorg defierteme dilreftmest 28 (12)
Borﬂuiar'ldpiaml 136738 64,7938 Diger gegicl farklar 2) -

Brtelenmis vergl toplems 3335 . 2565
‘{ukan datd tabloda:

« Kasim 2019 itibariyle 527 mityon $; Kasim 2018 itibatiyle Ise
134 milyon § olmak fizers, sivketler aram kredilere iligkin bir
grlin Gizednde vadesi olan bakiyeler, ana girketten ve grup
sirketlerinden tutarjara dahil edilmigtiv. Tlm difer borglutar,
bitango tarihindén itlbaren bir y1l icerisinde vadetidir,

« Aractlar/tacirler ve miisterilerden tutartar fle-ana §irket ve grup
irketlerinden tutartards, Kasim 2019 ttibariyle 203 milyon $,
Kasim 2018 (tbariyle ise 338 milyon'$ olmak fizere, iniigteriter
1l olan sézlesmelerden kaynaklanan alacakiara yer verilmigtir.

v Borghilar toplaminda, Kamm 2019 itibarlyle 73.26 milyar §,
Kasim 2018 itibariyle lse'64.49 milyar-§ olmak dzere, finansal
varliklara ve Kasim 2019 itibariyle 437 milyon $, Kasun 2018
itibariyle ise 306 milyon $ olinak iizere, finansal olmayan
varhidara yer verilmistr. ' '
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Asajpdald tabloda, girketin ertelenmis vergi
bilegenindekd defigimler ortaya konmaktadir,

varhgmin her bir

Bagzm itibariybe

nrityon $ clasinden 2019 ‘2018
‘Ertelenmly tezminat

Haghangrg Bakiyest 4318 5773
YKer vesarar hesabma devir ¥ {146
Hapdns Bakiyes A53% 4318
Emekiiik satrany maaglar i )
Baglangip Biklyesl {95} % (72)%
Kar v 2arar heszhina devir ® oy
Difer kapsamls golice deviy 40 {14
Kapanty Bakiyost 638 {95} §
Duran varbldarz Hishin gegicl laridar i -
Bagtargs Bakiyes] (P15 H (#5
Kar vo zarar hesabina dovir [£4:}] {27)
Kagapig Baldyes] (93} % (68) §
Borg deferieme diizeltmeal

Baglangip Baklyesl (2% 111§
Blger keipsamlt golive devie 50 {123}
Kapaniy Paldyes! 348 . 1218
Tilgen gegtel fackidr

Baghangy; Bakiyesi -5 -3
tFRE15 gegts diizeltmes] - 1
Kat vo zurar horabina devlr {z) {1
Kagamy Biklyes] _{2)5 -3
Taphiln '
Baglangg Beklyest 2966 5755
IPAS 5 gepls dlizelimest - 1
Kar ve zamr heashma devir

{oakinte Diprot 12) {13) (183}

Difer kopsamli gelire dovir 50 {137)
Kapamig Bakiyesl 333% 6%

Yukzndaki tablolarda; ertelenmis tazminat afuhkit olarak hisse
bazh #ieretlendirmeye iligkindir.
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-sbztegmeletinde, vadelerd 2030'da dolan, Kasun 2019 itibartyle

77 milyon $, Kasim 2018 itibaviyle fse 74 milyon §ofmak Uzere,
bes yiln fizexinde ofan bir slirede geri sdenebllir nitelikte okan
araglara yer verilmistir,
Bir yiln fizerinde ofan bic silve sonrasinda vades! gelen, ihrag
edilen borglanma senetleri vé difier borglanmalards, Kasim
2019 ittbariyle 1.66 milyar $, Kosim 2018 tBarlyle ise 221
milyar § olmak iizere, bes yilm Gizerinde olan bir sivede geri
Gdenebilic nitelfkte ofait araglara yer verilmigtir. Kamim 201%
itihariyle, bu araglar, 2025 ile 2050 arasma tekabill eden
vadelere sahip olmugtur. Bu araclara iligkin ddemeler tipik
olarak; afwitklt olarak kred), Falz oranlan ve hisse senetleri fle
figii  olanlar olan, dayansk  fnansal  varlklafa
referanslandiiimalitadar.

o Teminata dayal finansmantar toplarunda, Kasin- 2019

itibariyle 85.99 milyar $h, Kasum 2018 itibariyle se 95.90 milyar

$% bir il dcerisinde vadést gelen olmak fizere, Kasim 2019
itihariyle- 87.08 niilyar §, Kasim 2018 (tibariyle 85.99 milyar $

olmik fizére, grup sliketlerinden Jaynaklanan tutarars yer

verilmigtir,

Sirketler arast krediler, ihrag edilen borglanma senetleri ve
diger borglanmalar, teminat olarik rehnediien menkud
laymetler {le teminatlandinlmaltadic. Rebnedilen bu teminat,

“Sahip olunar finansal araclirda™ muhdsebelejtirilmekte veya

temtinata  baflannuy  sézlepmeler  vamtasiyla  tedark

edilmekred[r.
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Bipnot 1. Bipaot19.
Teminata Dayal: Finansmaniar Diger Alacakiilar
Agafhdaki  tabloda teminata dayah [fransmanlar ortaya Asafidaki tabloda diffier alacalthlar ortaya konmaktadar.
konmaktadir. S
Kasim Itibariyla,

Kazim itlbariyle milyon § ciasinden 2049 2010
milyon § elrxing 2019 2m8 Bli-y1l igerisinde vades] geden tutartar-
Bl yat Igerisinde vades) golon futariar Teminatse borskninatar 19.193§ 29,2298
Goit shn sizlegmiclert S0.984 % 1945218 Anwctlaraftzciriors vo migterifece Gdenecek tetarfar GR.25% 53.647
Borg verilen meniod laymetier 68273 56122 Az glrketn ve grup girketlorine Sdenecik tutarlar
Sirketlor arast krediler hz - Diger teminatess abéakfitar 10274 12465
thrug cdifen borglanma senetiori 3420 2672 Risse baz feretlendirme 404 4ig
Dsr borglanmalar 3237 3525 Odenecek kurumbar verglsi ey 127
‘Toplam’ 1247403  141840% Difer verglier ve sosyal giivenlik giderlori a0 330
- Blr yshn Brerinde olan ki sdrede vadesi gelon - Diger alacakibfar ve tahalkhkuldar 1004 927
Gert alim saziegmolori 21465 57094 Toplam 934768 97,4515
Horg veritén menkol kiysnetler - 227 fir by Azerinds olzn bl sérede vadesi gelen
Htirag edifen barglanma sonatlerd 47 261 tutarkis B _
nw Borglanmalar 1154 4100 Teminutsr: borglansmatar 60,2575 57401%
Toglam B34 103058 Ana yirkot ve grop gicketloring Sdnceck tutarlar
Tetdlnata xyals Enanamanisr toplam 1300878 1521485 Hizse basth ficreticindirmé 19 578

Difier atoculilsr ve bxhakkuidar a0 .59

Yuliardald tahloda: Toglzm £4,066 % 58,005 $
» Bir yilin fizerinde olan bir sre Sonrasmda vadest gélen geri alim’ Dféer ilmklﬁar Luplsm 162,642 § 155256 %

Yukandakl tabloda:

- Bir yl Igerisinde vadesi gelan tutarlarda, Kasim 2019 itibarlyle
93,13 milyar $, Kasim 2018 itibariyle ise 96.69 milyar § olmak
ilzere, finansal borglara ve Kasim 2019 jtibariyle 347 milyon §,
Kasun 2018 itlbarlyle Ise 465 milyon $ olmak iizere; fmansal
olmayan borglara yer verilmigtir.

« Bif yihn fizerinde olan birsiire sonrasinda vadesi gélen tim
tutarlar, hem Kasm 2019 hem Kasum 2018 tlhariyie clan
finansal borglardir.
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Teniratesyz Borglanmaltar
Asafiidaki tabloda teminatsez borglanmalar ortaya konmaktadir.
Kasp libaylyte

nitiyon Sclnstrder 2019 2018
Kendlier toatas 728
Bifier borghanmualar 1854 7%
Biry ipeistinbe vidisd golian buts char 1547 LAz
Kredfler 0T fr 27
lidnet dorecedan tominath krediter 5377 sary
Difer borglanmalar 1368 L8539
Hiryilin Szetitde ofan bir stirede vades) gelon - anen
SirEetter aras teminatsiz borglanmalar toplamt [TFT Giots
fericl

Batka kredteri 131 HIY
Ek Hesaplar £ 152
Ihrag edilen borglaama senetierl RS K403
Mger borglanmalzr F113 85
Bir v leertstnde vades] pelen tutariar FEAS TS
Banka kredilert B c
[ieag edilen borglinma senctiork 14158 17
Biger borglanmalar 215 ™
mry:m; tzerinde olza Ir stirede vides gelen Ban o
Blzg kaynukh tominatsez borglanealir oplam s RIS
Temtnaxsz bovplanmalar toplamt | utABES B4490%
Yukandaki tabloda:

« Bir yifin Gzerinde olan bir stire sonrasinda vadest gelen, thriag
edllan borglanma senetleri ve difier bobclanmalarda, Kasim
2019 Itibariyle 9,63 milyar §, Kaoun 2018 itibariyle ise 1097
milyar § olinak Gzere, bes yilin fizerinde ‘olan bir siirede peri
#denebiir nitelflee olan araglara yer verilmigtir. Kasym 2039
ihbariyle, bu araglar, 2024 ile 2057 arasina tekabdl eden
vadelere sahip olmustur. Bu avaglara ilishin Sdemeler tpik
olarak, afiwlikli olarak faiz oranlary, hisse senetler] ve divizler
ile gl olanlse olan, dayanak finansal  varliklara
referanstandirimaktadr, _ _

Bir yitin ilzérinde clan bir siire sonrasmda vadesi gelen sirketler
arast kredilerde, hes wihn iimerinde olan bir afrede gerl
addetiebilir nitelikte olan kredilere yer vérifmigilr. Kasin 2019
itibarivle, sitket, 0F Arahik 2024 ile 07 Niszn 2028 Harihleri
arasna tekabill eden vadelere sahip ofan 833 milyon $ik
degigken aranh kredilere sahip olmugtar. Kaswr 2018 itibariyle,
$ieket, 08 Risan 2024 jle 07 Nisan 2028 tavihleri arasima tekabfl
eden vadelere sahip olan 1.03 milyar $'ik degisken oranlt
lredilere sahlp olimustur.

Hem Kasim Z019 hem Kasim 2018 itibariyle 5.38 milyar $tk
ilinel dereceden teminathr krediler, temlnatsiz olan ve ABD
Merkez Bankast'nin Federal Fon oranfamsda olan bir marjda
faiz igeren, ana girket ve grup sirketlerinden uzun vadeli
kredilerden olugmakindin. S8z komise mafi, GS Grubw’nun
agirhidy ortalama borg ‘mallyetindeld defilgimler] yansitmak
Gzere peflyodik esasta sifilanmaktidir, Bu krediler, zorunltu
sermaye indifimlerine tabi olmak dzeve, PRA tarafindan
onaylanan zorunly sermayeyi tegkil stmekte ve PRA omayina
“tabl olarak. geri ddenebfitr niteliktedir, Bu laxedfies, 26 Aralik
2024 He 09 Eylal 2025 tarihleri arssmda peri ddencbiltr
nitefikeedin,
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gelecekteki

Borg Degferlome Diizeltmesi
Kar-veya zarar yoluyla gercefie wygun defierde gosterilen, ihrag

edilen borglanma senetterinin ‘gercefie uygun dejferi, girket

tarafindan GS Grubu'nun kredi imarjlarinu Igeren bie oranda
o nakit akeglarmn iskonkor  edilmesiyls
hesapianmaktadir,

A.;__aﬁ_ldaki tabloda, birikmis diger lapsamh gelirde yer verilen
kiimitlatif riet DVA karlarma/(zararlarina) #ilskin bilgiler ortaya
konmakeadr.

_ Kasum {tbariyle
mifyon § clasiiden 2019 - Ios
DVA rerd biizes]) 1475 54

Finansman Fadlivetlerinden Elde Edilen Nakit Akeslart
"Nakit Aleglan Tablolarinda”, finansman faaliyetlerinden

elde edilen naldt akiglarinda, sirketin uzun vadeh ikinc

dereceden teminath kredileri ve iligkili tahaldkuk eden falz
ile Highili naldt “aloglarina yer verilmistir.  Diger
alacakhilarda yer verilen, sirketin wzun vadeli ikinci
dereceden teminail kredilerine lliskin tahalduk eden fafz,
243 miljon $Dk tabalkuk eden Rz ile lashien

denklestirilen, 289 milyon $'hk 6demeler sebebiyle, Kasim
-2019'da scna eren dinem igin 46 milyon § azalmghr,
Digier alacaldilarda yer verilen, sirketin uzun vadeli ikinci

dereceden teminath kredilerine iligkin tahakluk eden Faz,

84 milyon $hk ddemelerle kismen denklegtirilen, 237

mityon $'ik tahaklark eden faiz sebebiyle; Kastm 2018'de
sona eren dénem t¢in 183 milyon $ artmughr.

Dipnot 28,
Borg Kargihkiar
Agajndaki tabloda, girketin mitdahit oldufiu yasel ve meveuata

dayah taidbatlara Riglin olan borg kargphldan  ortaya
‘konmnaktadir,
mifyon ¥ elnciidan
01 ALk 2D18 itfhariyle 78%
Dinem sirasinda nifikallafiyeta kony edilen 3
Kargilila axatonsa, ' 24
 Bénem serarcinda kullantan (563
30 Kanm 2019 mbarlyle 1%

Yukaridakd tabloda, sz konusu dénet sirasihda kullamlan borg

lkargitklarnda, Islem raporlamasina iligkin olavak 2019 yilimn

Mart aymda. FCA tarafindan kesilen bir para. cezasina Higkin 45
milyon $'a yer verilmigtin. Bu para cezasm, 2019 yilun Nisan
ayinda cdenmistir.
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Dipnot 21,
Ozsermaye-
Asafirdaki tmbloda Szsermaye ortaya konmaktadir.

Takistredllmiy, talep editnls o Hérblii 13 nkin _miligon &
tamamen ddonmis . adi hesse citsirdan
01 Aralk 2018 ltbarlyle 563,964,161 SHZS
Rlinem sirammda tels edilen ¥.643.285 a
30 Kasumn 2019 Hibortyle: 589.608.045 5905

21 Qcak 2019 tarihinde, her biri 1% olan 7.643.885 adet adi hisse
GSG UK'ye 44.48§'dan tahsis edilmigtiv. Teselliiny edllen toplam
bedel, 3323561158k hisse priml igeren nakden 340.000.000%
olmistur.

10 Maps 2018 terihinde, sirketln  sermaye  yapisiom
saielestirilmesi amaciyla §irket tarafindan her birs 13 olan 17.3
milyen adet adi hisse sific bedet kargiiinda GSG UK'ye tahsis
edlimistir. Sirket tarafindan daha sonradan 17.3 milyon adet adi
hisse sifir bedel kargmifiada iptal edilmis ve bunun sonucunda,
sirletln sermaye yedefil 17.3 milyon $ azalms ve hissedarlar
fonlarindakl kar ve zarat hesabnnda 17.3 milyen $'hk bir artig
‘ortaya cilkmstie,

Bipnot 22,
Diger Ozkaynak Araclan

Asafidaki tabloda, girketin teminatsiz ATI tahviflerine iigldn
bilgiler ortaya konmakizdir,

AT
tahvitlesialn )
_Itracin gei tiriid gy nillyan$ Fafz Graltt
Hazlram 2017 5,800 5EDDS  Wink% 9.00
amm 2R 2.500 2.800 yiliike %4 B.67.
24 Kastrs 2079 ltibatiyls -8.300 B.380F

Strketin, her birl 1 milyon $hik AT1 tahviller! GSG UK'ye ihrag
edilmistic. Bu tahvilierln sabit vade tarihi yoktur ve bu tahviller.
geri cagerlabilic nitelikte degildir.

$6z konusu ATL tahvilleri, sirketin veya G5G UK Grubu'nun
sermaye rasyosunen %7'nin altms dismes! hallnde gayrikabill
ricn olarak kantan dogilecektic,

Asafidaki tabloda, s8z konusu ATL tahvillere ilgkin olarak
gdenen faiz haklunda bilgiler ortaya Ronmaltadtr. Vergiler
diigildiikten sonra met obmak ilzere, ddepen fakz, hissedarlar
fontarinda mubasebelegtivitmektedir, Kamilatif olmayan sabit
faiz, belirli ddeme kabiliveti kogullanna ve mievzuata dayah
kogullara tabi olmak izere, sirkets akdir hakle doffultisinda
denir niteliktedir. '

Kaj:y itibariyle Sona Eren
Dipem
milyon & 219 ‘2018
* Udenen faiz (veryg acesl) 7425 5038
Bitonscn faix [vargllor diytilddkten goara het) 5425 F6TS.
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Dipnot 23
Temettitler

Yénetim kurutu tarafindan, hisse bagina 1.70 % temsil ederek:-G56
UK'ye 26 Kasim 2019 taritinde 1.00 milyar $lik bir ara temettit
dafpuimastna kararverilinig ve Gdenmigtir.

Yonetim kurulu tarafindan, hisse bagina 4.30 $ temsil ederék GSG

UK'yé 30 Kasim 2018 tacthinde 2,50 milyar $Tik bir ara temettil
dajianlmasina karar verilmig ve odenmigdr.

Dipnot 24.

Hazsr Defierfer

Asafudski tabloda, nakit akuglar tablolan amaciyla hazw deferler
ortaya konmaktadr.

Kazs itibariyle
imityon § st 2019, s
Bankzda vo edde blunan nakle 12397% 22390 %
1B el (bakine: Blysot 19) [%1H] {153
‘Hanrdeferier toplamil 224598 242435

Yukardaki tabloda, bankada ve elde bujunan nakit kaleminde,
Kasin 201¢ jtikariyle 422 milyar $, Kasim 2018 ftlbariyle 3.44
milyar § olmal fizece, girket tavafinddn kulamlmaya mifisait.
ofmayan nakde yer veriimigtir,
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Dipnot 25, Dipnot 26.
fsletime Faalivetlerinden Elde Edilen Nakit  Finansal Taabhiitler ve Yikimbiilikler
Aluslarimn Mutabakat Taaihtler v Yokiimlatikler
Asafirdald eabloda, isietme Ffaaliyetlerinden elde -edilen nakit Agafpdald  tabloda ‘taahbiiler ve yiikimlilakler artaya
alaslarimnm mutabakaty ortaya konmaktadir, konmaktadiy.
Kassm itilbrarlyle Sons Fron ) Kasim itaryle
Banem milyon § cinsimden 2019 2018
mityan § clasiadh 2019, 2018 Teminata baglanmsg sizlesme 632915 60.530%
Vergilemtirme neest ke 24265 30308 Temtrata duayatt Teessm 20.006 27155
Ayupadatitord yOmolli dilzcltmseler Diger 2906 2400
Depur By v dtartiman (bt Dipml 6 ve Dipnot 13, 116 58 Teoplam 04204 % 9,085 §
e e o (ot . ﬂ; [; Teahitler ve yakimldliklerde, Kasim 2019 ibariyle 4173
) : milyar §; Kasim 2018 {tibariyle 2313 milyar § olmak fizere, grup-
Komblyo sararlan 328 1432 girketlerinden bakiyelere yer veflimistir, '
Hbw bunli Gnetlenbinne gitec 01 249 . . o . . ) )
1FRS 16 pegls difzeltmtest - 0 Teminata bafilanms sbidegme taaghthitleri, gelecekte baglayan
Horgkarpiklans Fr2)) &8 yetiden sabis ve menka)] Inymet borglanma sizlegmelerinl
Ddemeek it vebener wm,mmmpmq’ 243 247 igermelte, temlinata dayall finansman. tashhittleri ise genel olarak
Toletan alridei vo pasiferindele Gegpei s B¢ [5 glind igerisinde olmak {izere, gelecekteki tariite uzlagiya
wide adicn nakit ' o kanu olan, gelecekte basiayan gerf ahm ve teminath Ikraz
3686 5077 sozlegmelerini Igermektedlr.  Temindta bafilanmms stzlegme.
taahhiitleri aym 2amanda, sirket tarafindan milsterilerine ve kars
Ltetme ahisfiérindekt degipinter- N taraflara yeniden sabtiy sdflesmeleci vasitasyla sarta bagh
thin wlunsn finarsel aratlicddkl diy0y farig) (154.278} 46135 finansman sunulmasi igln tashhiitlere girisihmls olan iglemlér de
baflanm:g sdelepmclordckl iy 46596 1486 yer almaktadir, $irket tavafindan bu taakihitierin fonlamas, sdz
“‘“"-“‘“""“ sesty /ey (1816} ik kanusy yenlden sahs sdzlegmesine Hiskin tim sizlegmeye dayah
Igtetme alailterindekd dodsloviar (156.108) 56,565 kosullarin yerine getirlimesine bafidir ve bu taahhiitler,
ullamlmadan sona erebilir nitelflazdir.
Esterse pestferfadelcl dedisbnler o - _ _
s::lr::;;mazt;; hamlee sattn aliovanmg frisnsal araglardak) 162,651 *3938) Digertashhiitler esasen teminat tashlilitierine lgkindir.
Tasalinatz uaysh find s oyt (22.058) (23302} Ziiav'etk?n, ticarl fazili)!étl_n_.o!agan seyrl sicasinda dofmug bulunan.
Dfer alscaddardol actg 6393 11623 sirketin aktiflerine fligkdn kayrth mitkellefiyetler soz konusudur,
Bors karulkian ekl SsF . {56) - Kiralama Soziesmelori
lloune pesit - . _ 152932 5610 §irket tarafindan dpta) editemez nitelikteki Kiralama sbzlesmeleri
meﬂ:;:ﬂ:'ﬂ:‘";;hmﬂdnwmmhﬂ - gergevesinde bir talum binalar kiralanrsaktadw, Stz konusu
T T T ryrer liralama sbzlesmelerinde bolirtilan ‘gegltli arabklarda yenlden

Yukaridaki tabloda fasliyetlerden clde edilen pakitte, Kasim
2019"da sona erén. ddnetm igli 7:02 milysr §, Kasym 2018'de sana
eren dinem icin ise 6,76 milyar $ olmak {izere, 8denen falze ve
Kasim 2019'da sona eren: dénem igin 7.60 milyar §, Kasim
2018'4e sona even ddnem ign ise 636 milyar § clmak fzere,
alman‘faize yer verilmigtir. '
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miizakereye tabi olan bu kiralama sbzlesmeleri cergevesinde, siz
koomuisy midlkiyetlerin tdm sigorta, bBakim ve onamm giderlett
girket tarafindan &depmektedti.

Agafhdaki tablods, agofidald dénemlerin ler biri igin iptal
edilemez nitelikteki istetmie kiralaria sbzlesmelert kapsamandald

toplam gelecékteki asgari kira sdemelerl ortaya konmaktadir,

Yo ithariyle
entlyen § cinstndan: 2019 2010
Ric yilin alinda ins :r44
Bir e heg yil arasinda 24 113
Beg yiin ilzerinde 4 ] 5
Toplan 46 % 2018

iptal editemez mtchktnkx alt ldralama stzlegmeleri kapsaminda
teselliim edilmesi beldenen gelecelteld toplam asgard alt kivalama

Bdemelerl, Kasim 2019 itihariyle 9 milyon §, Kasm 2018

itibariyle ise- 21 milyon $ olmugtur.
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Yasal istecler

Sirket, girketin ticari fzaliyetinin yinditilmesl lle baglanhk olarak
dogan hususlara iigkIn bir dizi adl, meveuat kaynakh ve tablim
islemlérine (agaguls a¢ddananlar da Jdahil) midshil olmakla
birlikte, Dipnot 20 kapsammnda agkiananlar haric olmak fizera, bu
takdbatlann sirket tizerindekd finansal etkisinin, . meveut ise,
gliveniiir bir- gekilde tahmin edilmest uygulamada miimkin
degildIr.

Maloysia Development Berhad (1MDB) ile Lgill Husaslar,
Malezya'da bir deviet varlik fonu.ofan IMDR'yi ilgllendiren diger
hususlara ve finansal islemlere iliskin Sorusturmalar ve
incelemeler kapsarminda, GS. Grubu tarafindan ceghth resmi ve
dilzenleyic! kurumiardan ve 6z diizenleyici kurulugtardan belge ve
bilgt talepleri ile davetiyeler alinmmsur, Sirket de dahil eliak
lizere, The Goldiman Sachs Group Inc'in isttrakleri tarafindan
IMDB'nin yaklagik alarak 6.5 milyar §'ik borglanma senetierinin
dilzenleyicileri veya aliilan olarak hareket edilmigtir,

01 Kasim 2018 tarihinde, Amerika Birlegik Dévieder] Adalet
Bakanhf (ABD Adalet Bakanliffi) tacafindan adlt bir bilgl ve GS
Grubu'nun dnceld bir katdime: yohetim inddiirl tarafindan sugun
kabul edildlgi ve 5S Grubu'un daha dnceld bir ySnetim mAdivi
dlain Ng Chong Hwa ile Low Teak Jho “aleyhine [ddianamé
agtiklanmistr:  Para-aldama faaliyetinde bulunmak ve Amerika
Birlagilc Devletled - Yurtdir Yolsuzlisk Fadllyetleri Yasasimin
(FCPA) rilgvetle milcadele ve i muhasebe kontroller hillkitmterink
ihtal etmelde suglayan lld adii bilgl kapsamindald sugiamalar
Leissner tarafindan kabul edilmigtir. Low ve Ng ise, para aklama
ve BCPA'mIn risvette micadels hilkilmlering ikdal étme eylemine
yinellk g iddlaname ile suglanmigtir, 28 ABustos 2018 tarthinde,
Leissner'in suglamayt kabulii, New York Doju Bolgesi i¢in Yetldli
Mahkeme olain ABD Bolge Mahkemesi tarafindan kabul ediimigtir.
Ng, aymi zamanda, bu iddianamede PCPA'min i¢ muhasebe
kontrollerine yinellk hikQmierinln ihla}  edilmesine yBneiik
eylemde bolummakla {tham  ediimigtir, Suglamaya konu
belgelerde, difier hususiann yani s, Leissner ve Ng tarafindan
1MDB- arzlarinin hasidattn keiidilerd igin irtikdp edilmes! ve.GS
Grubu igin 1MDB [sletmesinin elde edilmest ve elde tutwimas Icin
gegith: devlet memurlanna rigvet verilinesi fgin bir komploya
istiral edlldii belirtitmelktedir, 56z konusy iddia ve suglamaya

konu belgeler kapsarunda, Lelssner ve Ng tarafindan lasnien, sbz.

konusu arzian fnceleyen i¢ komitelere ve kontral personcline
milicerreren yatan soylemek surefiyle GS Grobu'nun ¢ mubasebe
kantrolléeinin kasten ve taammitden alt edildifi belirtilmektedir.
Ng:ve Low aleyhine olan iddianamede, G5 Grubwnen ¢ muhasebe

hontroller sisteminin. kolaylikda alt edilelildigi ve GS Grubu'nun,

bilhassa Glineydofu Asya'da olmalk fizere, §5 killtirindn zaman
zaman wyum fonkslyoniarmin gerektipi gibi istayisi Bncesinde
isleralerin ikmal edflinesini Sncelikdendirdigi iddia edilmsktedic,
06 Mays 2019 tarihinde, ABD Adalét Balanh@i'nin sug tsnatlan
Ng tarafindan reddedilmistin.
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04 Subat 2020 wiribinde, FRE [Amertkan Merkez Bankalan
Baghanlar Kuvuii) tarafindan, ABDY Adaley Balonhih- tarafindan
daha Gneeden hakkinda sorugturma agimaony sug octafl ofan, GS
Grubu'nen dniceld katihme: bir yénetim miidiirit olan Andrea Vella
tarafindan FBR'in suglamalar kabul veys Inkar ediimeksizln,
kendisini bankaghtk sektfrine kautmikias nien eden bir
muvafakar emrinin kabul ediidigi agtklanmught. S8z Jonisu
muvafakat emrl kapsamnda  herhangl bir baska ceza
dngdrillinemistr, ' '

17 Aralik 2018 tarihinde, Malezya Bagsavosi tarafindan, haghka
husustann yam sira, borglanma senetlerine Hiskin hasifatin
kullanmiina Higldn arz belgeferindeld, iddia edilen agidama
ekstidiideri dolayisiyla, ana parada balamindan toplamda yaklagik
olarak 65 milyar $ tutannda:olan 1MDB borglanma senetlerinin
iig adet arzina iliskin diizenleyici olarak sivketin ve The Goldman

Sachs Group Inc’nln iki difer Igticakdnin aleyhine Malézya'da

iddianame dizenlenmigtir. Aynt zamanda, Leissner, Ng ve Jasmine
Loo Aj Swan aleyliine suglamatarda bulinulmugtur, flgili b basm

-apikiamasinda, Malezya PBagsavaisi tamfindan, Malezya'daki

savtilar tarafindan samklann aleyhine 2.7 milyar $1ik para cezan
fle 56z kanusn borglanma senetleri arzlan ile bajtantli olarak
ahinan 600 milyon $lk Beret wilep edilecei belictilmistie. 09
Agustos 2019 tavihinde, Malezya Bagsaverse tarafindan, sirketin
genel mildiiril de dahil olmak fizere, sirketin halihazirdald ve esld
bes yanetim kurulu tiyes! e diger ki, tstirakdn halthazirdaki ve
éncelkd on ki yonetim kurulu. dyesi aleyhine iddiahame

Adiizenlendipl Han ediimigtr.

Malezya Sermaye Piyasas Kurulu tavafindan, Arzhic 2018'de ve

Mart:201%'da The Goldman Sachs. Group Incnin bir Istirakdnin
aleyhine, sebep Heri stirmek tizere, (i) Malezya'dald menkul
laymetler ksnunlartnin olas ihdallerine  yiinelik {ddialarda
bultinan ve (i} Malezya Serraye Piyasasi Karuld tarafindan siiz
konusu istirakin Malezya'da kurumsa! finansman ve fon yénetimi
faaliyeHerinde. bulunmak fizere sahip oldugu rubsatin iptalinin
deferlendirilmekte oldugumy belirten genelgeler yaymlanmstir,

GS Grubu tarafindan, Kasim 2018'de baglamak (zere, difier
hususlann-yam stra GS Grubu'mm 1MDB'ye katlimma ve uyum
prosedirlerine disldn deéfterler ve. kayn!ar dolayisiyla Delaware
Genel Sirketler Kanunumun 220, Maddesi kapsammda iddiaya
konu hissedarfardan gok sayida talep ahnmgtir. 13 Aralik 2019
tarthinde, The Goldman Sachs Greup Ic'nin iddiaya konu olan bir
hisstdari tarafindon Delaware Eyalet! Temyiz. Mahkemesi
neadinde, differ hususfarm - yam sies. GS Grubu'nun. 1MDB'ye
katiiimina ve vynm prosediirierine ligkin defterlerin ve kayitlarin
talep edildigibir-dava agilmmgtar
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19 Jubat 2019 tarthinde, The Goldman Sachs Group Inc ve o
sirada girevide olan ya@netim lurulu yeleri ife G5 Grubu'nun eskd
bir yiinetim kuruli baskam ve genel mildiird aleyhine, New York
‘Giiney Bilgesi igin Yerkili olaw ABD Bolge Mahkemesi nezdinde,
1MDB ile Hgil olan hissedar kaynakl bir dava aglmigbr. 12
Termmuz 2019 tarihinde, belilénmetnis tazminat, misaders ve
thtiyati tedbir talebinde bulunufan, hir talom balihawirdaki ve asid
yonetim kurula fiyeleri tarafindan gerceldesticlldizt iddia edilen
iceriden dfiventien bllglye dayalt ahm-satum e bajilanth ofaral
olmasg) da dahil olmak @izere, femsil gdrevlerinin ihlalini, haksiz
zenginlesmenin ve The Goldman Sachs €roup Inc'nin adl hisse
kenetlerindn geri alinmast ve vekillerin ayarbilmas ile baglanti)i
olarak olmast da dahil olmaX¥dzere, Sermaye Piyasas Kanunu'nun
dotandinohkla mficadele . hitkiimlberinin hialinin iddla edildig],
tadit edilmip dava dlekeést sunulmugtur, Davahlar tarafindan 32
Eyll 2019 tarfhinde bu davamn bozulmast ydniinde glrisnnde
bylumdraugtur.

Mart 2015'da baglamak Gzere, GS Grubu tarafindan aym zamanda,
IMDB'ye ve lgili [¢ kontrellere Hiskin glzetimlerine ve
kamuoyina yapilan apiklamalara dayah otarak The Goldman
Sachs Group Inc'nin hilihszirdald ve eski bir talam yonetim
kurwin fiyelerinin. ve Ust dfizey ydneticilerinio aleyhine olan
taleplerin - sorugturulmasy ve takibi  Igln  fddiaya  konu
hissedarlardan talepler de alinmmgtar.

21 Kasuty 2018 rarfhinde, 1MDB tarafindan ihrag edilen bir talam
‘borglanma  senetlerinl garanpti eden Intetmational Petroléam
Investment Cofpany ve Aabar Investments FIS adh igtivaki
tarafindan, New York i, New York Yaksek Mahkemesf nezdinde
fhharen ‘mahkeme celbl sunulmugtur. St konusu {hbaren
mahkeme celbi kapsammda, 1MDBye iligkin belirlenmemis
tazminat talebinde bulunisimakta vie The Goldnian Sachs Group
inc. ve sirket, Leissner, Ng ve Vella da dahil olmak fizere, The
Goldman Sachs Graip Ine’nin bir dizl igtirald ve davactiarla doha
dnceden ilighll olan (G5 Grubwnun halihazirdaki veya Onceki
cagantam  almayan) ldgilerin aleyhine olmak.  fizere,
‘belitlenmemis zararn kargifanmasina yonskik tazminat, cezai
tazminat ve gair hilkiim talep edilmektedir.

20 Aralik 2018 tarihinde, New York Gimey Bblgest igin Yetkili olan
Amerila Biregik Devieflert Bolge Mahkemesi nezdinde, The
Goldman Sachs Group Inc. ve GS Grubumun bir talom dnceki
memuslan aleykiine ofmak fzere, The Goldmah Sachs Greup
Inc'nin 1MDB'ye iliskin- apkamalanna fliskin olarak Sermaye
Piyasast Kanuow'nun dolandwsahida micadele -hilkitmierinin
Iblalinin fddin edildifl ve belirlenmemis tazminatin talep edildjgs,
mefrisz menkul kiymetiere Bigkin toplu dava agthmstir: Davacilar
tarafindan’ ikinci kez tadil edilmtiy dava difekeesi 28 Ekim 2019
tarihinde sunulmus ve davalilar tavafindan 69 Ocak 2020
tarihinde bu d[lelu;enin reddine ydnelik girisimde bulunubmugtur.
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GS Gruby tarafindan 1M DB'yé ll!.f;‘l{i_n claralk ABD Adalet Bakanlin

ve tim difler tesm ve ddzenleyict kurunlar tarafindan yirttiilen
sorugturmalarda igbirligi vapibhakiadr, GS Grubu aynt zamanda,
58z  hkonusu  otoriteler  tarafindan  ylOriltibmekte  olan
sorugturmalann ve takibatlenin olas: seiuglandiriimasima tigkin
olaral helirtt resmi ve dilzenteyict kwrumlar lle gorigmeler de
gergeklegtirilmektedir, Sz konusu goriismelerin stz konusu
histstardan  herhangi  bixinin sunu;iandmlmasma sebebiyet
verecégine dafr herhangi bir giivence soz konusu degfldic. Bu tir
sonuglandirialar fle ABD Adalet Bakanligr.veya differ resmi veya
diizesleyici kurumlar tarafindan yiirdtimekte olan taldbatlar, G§
Gritbu'nun faaliyetlorine yonelik lusttlamalar da dahil olmak
iizere, G§ Grubu'nun aleyhine dnemli para cezalarimin, cezatana
veya diger yaptmlann uygulanmasina yol agabitlecektir. Nihal

-ana girket olan The Goldman Sachs Group Ine. tarafindan karsihk
‘aynling olan bu tir kzytp}ann The Goldman Sachs Group Ine.

tarafindan lkarglanmass beldenmektedir. 1MDB'ye iliskin olarak
sz konusu girketin aleyhing elan herhangi bir diger kanuni veya
mevzuat kaynakd takibata ilishin olacak, meveut lse, 582 konusu
taldbatlann sirket fzedindek( flnansal etkisinin glvenilic bir

_sekilde tahmin edilmesi uygulamada midmkén degildir,

Faiz Qram Swapt Tekellugmeyi Engetleme Davaltan, irket, Kasim
2015'de agilan ve New York Giincy Bélges] igin Yetkili olan ABD Bolge
tMahliemes! nezdinde birlogtirflen, falz orami swaplammn alim-
sattmung. Hiskin olen mefruz “bir tekellegmeyl engelleme grup
davasinda davalilaratasiida yer almaktadir, Sitketaymne zamands, iy
adet. swap gergeldestirme hurofuss De bunlanin belirl bajl
ortakhklas tarafindan New York Giney Bges! Igin Yetkil olar ABD
Bblge Mahkemest nezdinde, sirastyla Nisan 2016 ve Haziran 2018'de
baglahlan, faiz oram swaplarmin. alim-satimima lliskin. td tekellesmeyl
engelteme davasinda davalilar arasinda yer aimaktadir, Bu davalar,
tn durogma. Islémlerl igin blrlestirilmi,. bulenmaktadir.  Dava
difelgelerinde gerial olarak fafz orani swaplarmun borsadak -alim-
satimimin  cogellenmesine  yinclik. olarak  davallar  arasinda
gergeldestiriten, iddiz. edilen komplo He baffantill olarak
tokellesmentn engellenmesine yinelik foderal hukult fle eyatete iligkin
migterek huluk kapsamamda hok falepled He sirfilmektedir,
Minferit davalardaki siidlyetlerde de eyalete ilishin tekeHegmeyi
engelleme kanunu kapsanunda halk talepler tler] stxirektedir. 556z
konusu dava difekgeleri bapsaminda, tespite yonetk ve fhtiyail
tedbirin yani sira betlrlenmemls tutarda olmake Uzere, mahlteme
tarnfindan yarall kaafin normalde slandan. g katt haldi bulunmizs:
talep edilektedir, Davalilar tarafindan 562 kenisu toply davanmn ve

‘il miinferit davanin digiriiimesi yintnde giitsimde bulunuimus ve
ik minferit davada davacilar tardfindan Herl shritlen eyalate fliskin

milgterek hubk kapsammdaki dialar blge mahkemesi tarafindan
reddedilmiz vie mefruz topln davadali ve eyalet mitsterek hakukuna
fligkin talep ile her tki davadald tekelcligln engellenmesine yinelik
talepler 2013'den 2016'a kedarki donem lle siurlandinlmustr. 20
Kasim 2018 farihinde, haksiz -zenglntegmeye yinellk miélgterak

“hukuka [iskin talepler reddediiorek, anicak fedoral ve ayalete (Hskin

tekeleiligly enpellenmesine yéinellk taleplerin redd gefl cevillarck
mahkeme terafindan davablann ikind minfeddt. davamn reddi
yéniindeki talebt kismen knbul ve lusmen. reddediimistir, 13 Mart
2019 taribinde, 2008-201.2 ddncmihe iiiskin iddialann edenmesi igin
dava dilekgelorinin tadil- cditmest fgin mefruz - grup. davasindaks
davaeilann talep difekees! mabkeme kxafindan reddedilmty, ancak 22

‘Mart 2019 tarihinde davacilar tarafindan dérdinch birlegtisilmis it
‘edilmis dava dilekpesinin fave edildigi, 2013-2016 doneminden

siurh iddialann cklenmesine yonelik tatep kabul editmigtir, Sz
koriesu mefriz. toplu. davadakd 'davacier trafindan 07 Mark 2319
tarihinde toplu dava onay girigiminde bitunubmugtur.
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Emtialar fle igili Davalar. Sirket, New York Gtiney Baigesi igin
Yetkill olan ABD Bblge Mahkemest hezdinde 25 Kasin 2014'de
agan ve en son 15 Mawys 2017 tarihinde tadil edflen, platin ve
paladyuim alm-samuga iliykin olan melruz tfoplu davalarta
davalilar arasinda yer almaktadir: Tadit edilmis dava dilekgesinde
genel olarak, davahlar tarafindan fizlki platin ve paladyum
fiyatlarina. yinelik bir gostergenin manipile edilmesine yBnelil
olarak iddia edllen komple ile baflantil olarsk teketcilifin
engellenmesine yinelik foderal -kanunlartn ve Semmaye Plyasas:
Kanuiurm ihldl edildifi iddia edilmekte ve tespite yonelik ve
ihtlyati tedbivin yam sira, I::ehrlenmemis tutarda ofmak dzere,
mahkeme tarafindan yatali tavafin eormalde olandan fig kat Hakd)
bulunmas: talep edlimeltedir, Davaliar tavafindan 21 Temmuz
2017 taribinde, dginci b:rlest!rlhnis tadil edilmis dava
dilelgestniin reddi yéniinde girisimide bulumdmugtur.

girket, 01 Agustos 2013 tarthinde baglamak ve Hew York Gitney
Bolgest fgln Yetkil olan ABD Bilge Mahkemesi nezdinde
birlestivitmek fizere, bir dizi mefiug toplu ve minferit davalarda
davalilar arasinda yer almaktadir, Stz konusu dava dilekgeterinde
genel alarak alaminyum depolanmast ve aliiminywm ahm-satims
fle baglantilt alasak tekeleilifin engellenmesine ybneltk federal
Janunlarin ve eyalet kanunlarinm thlal edidi3i 1ddia edilmeltedir.
PDava dilekgelerinds, téspite yonelik, ihtiyati ve dier parsssl
olmayan tedbirin yam sira, mahkeme tarafindan yaralt tarafin
normalde olandan iig katt hakh bulunmas: da dabil odmak fizere;
belilenmemis maddl tazminat talep edilmektedir.  Arabk
2016'da, ddvalifarin.geri kalan tilm taleplerin reddi ySnindeld
talepleri siz konusu bdlge mahkemesi tarafindan kabul edilmistir,
‘Belirli davacilar tarafindan binun akabinde Aralik 2016'da temyiz
bagvurusunda buluntimagtur. 27 Afistos 2019 tarthinde, Ikinc
Datre tarafindan séiz konusu bélge mahkemesinin ret karan
‘bozulmug ve sdz konusu dava: teliar isleme konu olmak ilzere
bélge mahkemesine gerl génderﬂmlstlr

Mevzuat Kaynakh Sorusturmalar ve Incelemeler ve lighi
Davalar, The Goldman Sachs Group inc. ve strket de dahit olmak
fizere, blr takin bagh ortaldiary, agafrdakiler de dahil olmalk
fizeve, GS Grubu'nun # kollanna ve fadkiyetlerine Higkin olarak
gegitll restai ve diizenleylci kurumlar jle 8z denetim kuruluglary
tarafindan  yiiritifen bir dizi  difiec socugpurmalaa ve
incelemefere ve cagith husustara ilisldn davalara tabfdir ve ban
halterde, pesit restl ve dizenleyici kuramlardan buntara ftigkin
davetiyeler ve belge ve bilg! talepleri almaktad: .

« Halia ary siireci;

» Yahinm yBnetimive finansal damsmanhk hizmetierd;

e Crkar catigmalar; _

s Deviet ile figilt finansmanlan ve diger hususlar igereniglemler;
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» Ozel sektdr ve kamu menkul kiymetlerinin, dovizlerin,
emtlalarin ve dijfer finansal fiviinlerin arz, ihalesi, satg), ahme:
satimni ve takas: ve fglli satig ve diger fletigimier ve faaliyetiei ve
apia saty-kuralfag, algoritmik, yithsek sikidh ve kantitatiFalim-
satim, vadeli islemlerin alim-satim, opsiyon alun:satwm, anlik
Ihraca konu. ahm-satim, islem raparlamas; teknololi sistemleri
ve kontrolleri, menkul loymet. ddang istemleri uygulamalan,
kredi tirev araglarmin ve fakz oram swaplannin abm-satim ve
takas), emtia faallystleri ve metallerin saklanmasy, Gzel plasman
uygiamalart, menkul aymetterin tahsis ediimesi ve alim-satnn
da dahf] dlmalk iizere, GS Grubu'nun bu tir Baliyetlere Higkin
gozetimi ve kontroller! dle diviz kustan glbl gdsterge orantarin
belidenmesi fle baglantih olan alim-satim Faallyetleri ve
itotigimberi;

« Birlesik Rraltik Rilgvetie Milcadele Kammuna ve ABD Yurtdiy
Yolsuzluk Faaliyetler] Kanununa (FCPA) uyEm;

o {ge alm ve dievetlendirme wygulamatar;

o Risk ydnetimt ve kontrolleri sistemi ve

o fceriden SFrenilen bilglye dayali alim-satm, kurumsal ve
devlete. tliskin gelismelere Mgkin halka agk olmayan. maddi
bilgilerin potansiyel olarak suistimal edimest ve yayimas: ve
Igeridten 8frenilen bilgiye dayall abm-satm kontrollerinin ve
bllgi bariyerlerintn etkinhi,

:Ilaveten, sirketin bagh ortakhiklarim ve yukartda belirtilmekte

olan gesitli Hususlann yam gra diier hususlar da dakil olmak
itzete, sz konusu bagh ortalliklann iy kollanm ve Faaliyetierini
Igeren sorusturmalar, Incelomeler ve davalar da girketin ig kollan
vie faaliyetleri tZerintle etkiye sahip olabilecektir,

Bipnot 27,
Finansal Risk Yénetlmi ve Sermaye Yonetimi

Slrketin finansal risk ybuétimine ve sermaye yonetiiine- Higkln
bir talum agiklamalar, Isbu Taaliyet raporusnn ). Bolimii
kapsarmnda yer alan diger risk yonetim| ve mevzuata dayall bilgl
ile birlikte sunulmustur ve ilgili oldufiy yerlerde denetime tabj
olarak belirlenmigtir,

s e
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Dipnot 28,
Finansal Varhklar ve Borglar.

Hategoriye ghre Finansal Yarliddar ve Borglar
Aseifdaki tablolarda, girketin finansal varhidarnin ve borglanmn
kategoriye ghre defter defier ortaya konmaktadir.

Firansal Varlibdar

Zarunly
olarak gerpefe )
Uy tfa el iy
_mitlpan ¥ cinsinden deferdell il Taplam
Sship olenan fimansataraglar 788407 $ -5 7084075
TemInatz bafilazmy it
" stakesmiclor 81.546 ‘_’4‘752 156.348
Burglikar - ‘13256 73.256
Daekada vo cide il unan
Rle ; - £ a9
Xt 12.397 22,357
Finansaf varlddar taplamy ©75.993 § 160.415% 5,840,408 §
Sablp ohuoan Rnansal sraglar 5941294 -% 5941208 -
Teminat badlaninig e .
sizicsmeler - 146.7§?. 56,567 .203.334 .
Borglular 750 63697 &4.447
Bankada ve cide bufunen . .
aakic b 24295 24396
Fiiniegat varlikiar topfam: 741686 % 1446608 BR6,346°3
Alm-satim 6 . g T
milyon § cinsinden : mleld!; i E?E:u e ndltimnis
Wit iiibar malli ki
" aat
.Sahan, ancak henle satin - -
Wlirsnamg fnsnnfaraptar 75408 £ o §  Ttasdol
Teminats dayah friementar - EUA5E K284 124740
- lger akeenkhlar - a8 842451 93129
Topleta T14.64) FI344 | 150525 233509
Bir il zerfnda olse bir Fireda vades] geten tatariar
Temingts dayah Brani funatar - 5347 - 5347
Difer whacakblar - 40351 28715 9066
Toplams - 45,691 20755 7443
Flosial BorgTar wplam Tid.640% 124§ 160.240% 10069228
Bit il Igerislade rdesi gelen
Sutiinn, oncak henlz ats oo " _ .
imamig sl rgtar 545507 § H $. 5459678
Temlinata dayuh Rnonsosntar - 57865 43575 141,840
Tjer alseakblar ) - 8694, 87892 S4ERE
Toplam 545587 106559 131967 TE45T3
BEr viliz @zerinde olan bie sBredo vades! gefen tutarlar
Teminae daysh Ansnamantar- - 10305 - 14M5
Digeratycakinr - 43236 15054 59045
Taplam - 52541 1585% 63400
Fingnes) borglartoplan: S4EME S 159,160 74268 H529K3%

Yukaridaki tablolarda, sahip olunan finansal. aragtarda, Kasim
2014 itibariyle 18 milyon §, Kasim 2918 itibariyie ise 26 mityon §-
obmak (zere, finansal riskten korunmalar olarak gosterilen threv
araglara yer venlmigt_ir
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Gergefe Uygun Dejier Hiverarsisi

Herhangl bir finansal aracn gercefe uygun deferi, dlgiim
tarihinde piyasa katihmolin arasmidaki herhavigi biv itizarnd
islemnde harhangt blr varlifin satilmas: Igin teselllm edtecek veya
herhangi bir borcu devretmek icin Gdenecek olan tutardie,
Finansal varbidar aliy Ryatlarindan, finansat borglar {se satis
fiyatlarindan. gasterilir. Gergefle uygun defer dlgdmleri islem
maliyetlerinl igerimez, Sirket tarafindan belleli finansal varlidar ve
borglar bir portfoy olarak {haska bir deyisle, piyasa ve/veya kredi
rislderine net maruziyetine dayah olarak} Sleiiimektedir.

Birlegtk Krallik'tald Genel Kabul Grmils Mubasebe likeleri
kapsaminda, gergeffe uypun déjier slplinterinin agtklanmasina
yinelik ¢ seviyell bir hiyerarg| sbz konusadur. Bu hiyerarside, en
yliksek dncelik seviye 1 glrdilerine, en diiglik Sncelik ise sevlye 3
girdilerine verilersk percefie uygun defierin 8liiimesine. yonelik
degierleme tekntilerine fAigkin girdiler dnceliidendirilir. Herhangl
bir finansal aracin 82 kenusu hiyerarsideld seviyesi, sz konusu
finansal aracin ger;ege uygen deger 8lglini balanundan dnem arz.
ctlen en diisiil girdl sevipesine dayahdir.

Gergee uyguit deer hiyerarjisi su sekdldedir:

Seviye 1 Girdiler, zdey, lnsittamaya konu olinayan varlikiar veya
borglar igin- slrketin 8lgiim tarfhinde erigime sahip oldugu faal
piyasatardaki dizeltflmemis kote edilmis Ryatlardir,

Seviye Z Degerleme teknlklerine. Highin givdiler, dojfrudan veya
dotayl olarakgizlemlenebili niteliktedir.

Seviye 3 Degerleme tekniflderine {iskin biv veya daha fazla sayida
glrdl 6nemll ve gizlemlenemesz nitelikiedlr,

Sirketin tekrarlayan esasta gergefie uypun deferden verilen
finansal varliklanmn ve borganmn bilytik Sleilide timtine Nigkin
gercefie uypun defierier, pésdemlenebilly fyatlara ve girdiere
dayalidir ve pérgefié uygun deffer hiyerarsisinin 1. wve 2.
seviyelerinde simflanthrimaktadir. Bir taln seviye 2 vé seviye 3
fivansal varlildar ve borglar, plyasa kabhmers: tavafindan kargt
taraf ve sirketin ve GS Grubwnun lredl lalitesi, fonlama fistd,
devir kxsmamalan. likidite ve aliy/satis marflan gibl etkenler Igtn
gergefia uysun defferde wlaglmas gerelebilecsk olan wygun
defierlemie  diizeltinelert  gerekfivebilecoktir, Degerleme
dilzeltmeleri genel olarakpiyasa kanttina dayalidir,
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Degierieme Telmilderi ve Onemli Girdiler

Nakit Araglar. Nalit araclar, deviet ve resmi kurum
yikimlGtolderini, dzél sektdr borglanma araclarim, milidyet
temst eden tenkul laymetleri ve sabip olunan dier Lirev
olmayan finansal araclar ve satitan, ancak-heniiz satin alinmanns
olan finansal ‘araglan cermektedir, Gergepe uygun defier
Alyecavsisinin her bir seviyesine Higkin degerleme teknikleri ve
tnemH givdller asajdakileri kapsar:

Seviye 1 Nakit Araglar

Seviye 1 nakit araglor, (aal piyasatardaki Bzdes, kisitlamaya t=bi
olmayan araglar Igin teklif edflen fiyatlar kullamlarak degerlenir,
Sirket tarafindan dzkaynak araclarina {hkin. faal piyasalar, hem
‘mutlak veérilere giire hem de sbz konusu araca iliskin piyasa
leapitalizasyonuna gdre ortalama giinliie Istem hacmine dayah
olarak tammianmaktadir, Sirket tarafindan borglaima arvaglanna

[skin faal piyvasalar hem.ortalama giinlitk istem hacmine hem de-

aim-saum  faaliyetine lligkin gBn saysima dayall olarak
tanmmlanmakiadir.

Seviye 2 Nakit Araglar

Seviye 2 nakit araglar, teldif edilen fiyatlara, bzdes veya benzer
araglara yénelik yalon zamandaki alim-satm faaliyetine, aract
veya tacir kotasyonlanna veya malkul fyat yeffafifs diizeylering
sahip olan alternatif fyatlama kaynaklarmna gire dogirulanabiifr.
Stz lonuisu ketdsyentarm mahiyeti (fmegin; gdsterge nitelifinde
veys sabit) ve yakin zamandaki piyasa faaliyeti ile alternatif
fiyatlama kaynaklarindan temin edifen fiyatlarn fliskisi gée
dninde buluindurafur,

Seviye 2 naklt araglara yinelik defierleme dizeltmeleri-gonéllide,
(1) séz konusu nakit dracn devir kasitlamalarina tabi olmast
halinde vefveya (i) plyasa kablintaist tarafindan gergede uypun

dejierde  ulagilmas| gerekebilecek difier primler ve Hkddite.

iskontolars igin yapir.

Defierleme diizeltimeler! genel olarak
plyasa katuna dayakidi.

Seviye 3 Nakit Araglar
Seviye 3 nakit araclar, gézlemlencbilir nitelikte olmayan bir veya

daha fazla Gnemli degerieme girdisine sahiptir. Aksi ydnde kamt
bulunmadifis sirece; seviye 2 nakit araclar ilidn, gergege uygun

defers dair en iyt {1k tahmin ofaralk deferlendirilon iglem fyatinda
deiterlentr. Sontasinda, sirket tarafisdan, aracm tirdne dayali
ofarak esitlilik gdsterebilecek olan, gergefie uygun defferin tespiti
igin baska metadolofiler kultantlmaktadir. Finansal varbklarm
sati Gizering gerpeklestirilen deferler de dahil .clmak fzere,
safflam gézlemlenebilir kamt e destekh.ntbgmde, dégecleme
girdilert ve varsapimian degistiriiin,

#

Seyiye 3 nakit araglanin defierleme telatildert, avaca gore cesialitik

-ghstermekle birlikte, geneliikle iskonts edilmly naldt akg

teknikiecine dayalidir. Sz kontsu degerlame tekriiklert ve her bir
seviye 3 nakit arag tirbnfin gergefie wygun dégerinin tesplt
edilmesi- igln kullandan dpemb girdilerin mahiyeti asagida
tanunianmaktadir:

s Ipotekler ve Diffier Varljiz Dayah Krediler ve Merimi

tuymetler. Onemli girdiler genellilde, nispi deper analizleritte

dayal olarak-tespit edilir ve agagidaldlert igerir:

«. Benzer veya itgili varllk}ara Hiskin islemleric ifade edilen
plyasa getirllari;

« Dayanak teminattaki ve aym veya benzer dayanak teminata
‘sahip olan araglardakd tslem fyatiary

+ Herhangi bir temerriidiin ortaya ¢onasi-halinde Yeredi alamn
veya kredi teminatimn gimee) performans ve gerl kazanim
varsayimlan ve '

v Bellell hallerde difer pozlemlenemez nitelilteld girdilerin
(Broegin pesin ddeme Iwzlam) etidmin igerebilecek olan,
‘beklenen gelecekteki nakdt akiglarmin zZamantamas (slire),

(zel Selerér Borglanma Araclarn ve Deviet-ve Regmi Kuruin

Vislesmlttildert. Onemli givdiler genellilde, aym veya benzer

.dayanak aract veya kurulugu referans alan kredi temerriit

swaplatinm fiyatlarma ve géztomlencbilic fiyatlar veya draci

kotasyonfartnin meveut aldugu ayni veya benzer ihracnya

‘Highin diger borglanma draglanina Karplagtrimalar banmdiran

nisp! deffer analizlerine dayah olarak tespit ediic, Onemlt

givdier sunlar igerii:

+ Benzer veya flglfl varliklara #igkin i;lemleﬂe ifade edilen
plyasa getirlleei;

v {Traxx ve CDX. {kurumsal kredi performansini taklp eden.
endeksler) gibi, piyasa endekslerindeki defisimler ve glincel
seviyelér;

» Herhangi bir temerrfidiin ortaya gikmasi halinde kredi alamn
veys kved! tembnatimn gineed performanstve geri kazanitn
varsayiritary

+ SdiZ konusn aracin vade ve kupan profill ve

= Danitstiriilebilirlik veya kathm opsiyonlarina sahip olan bzel
sekidr borglanma araglamma yonelikk piyasa ve Iglem
carpaarn. .

Miilidyet] Temsil Eden Menkul Kiyinetier, Miitkiyeti temsll

eden menkil kiymetler tzef hisse senstlerinden olusur. Valin

zarnankd fglincii taraf tamamlasmmg veya bekleyen iglemleri

(Grmedin,  bitegme  teldifleri, Thale  tekliflerf, borg

yapiandirinalart), gercefie uygun: defierdeld degisime fligkin en

iyl hant olarak degedendiriliv: Bunlar meveut ohmadiginda,
uygun oldufn sekilde asafadaki déferleme metodolojiler
kutlanihr: '

- Sektiir ¢arpanlar ve kamudaki kargilaghrilabilir unsurlar;

« Benzeraragtardald islemler ve

- Iskonto ediimiy naldt akag teknildert.
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Tiirev Araciar, Tirevler, borsada alim-satuma kontt olabilecefit

gibi (borsads islem gbren), -genelde OTC tiirevier olarak
adlandicitan, tzel olarsk mizakere edilen anlagmalar olabilir.
Sirketin OTC tiivevierinin belicli bir Jusmi, merkeei takes kacs
turaflan vasttasiyla takas edilic ve uzlagya konu olucken {OTC-
takash), diferler] [se iki karp taraf arasimdald fld tarafh
stzlesmelerdir (il taraft OTC).

Sirketin sevive 2 ve seviye 3 tireviery, tlirev fiyadama modellerf
{6rmegin, iskonto edilmis nakii alogt moedelleri, korelasyon
modelleri ve Monte Carlo benzetimlerl gibi, opsiyon fyatlama
metodofojifer] bamindiran  modeller) kullamlarak defjerienir.
Tirevlerin flyat seffafiiy genel olarsk asaida tamitlandi
geldide, flirdin tirline gbre karakterize edilebilir.

« Fajz Oram, Genel olarak en wrun vadeli sBzlesmeler igin dahi,

soffaflik, falz oram tavevlerinin degerlenmesi fkin kullanidan

temel girdileri tegld] eder. Onde gelen sanayileymig Glkelerin
para birimleri cinsindén ifade edilen fajiz oram swaplan ve
opsiyonlan, vyiksek iglem hacimlerine ve sta aly/satrg
marflarina gére karakterize edilir. Enfasyon endeksi gibi
endelsler! veya gétiri efifisl seldinl (Bmefiin, 10 yllik swap
oran Katssinda 2 yihik swap orail) referans aban faiz orant
tiirevleri daha karmagik olmalkda birlikte, temel girdiler genct
olarak gozlemlenebllic iltellktedtr.

s Kredi. Tek imzah olanlar ve kredi sepetleri de dahil olmak
fizere, kitedi temerriit swaplanna yhnelik fiyat seffafig: piyasdya
ve dayanak referans kuruluga veya yilkimliligie gore cegitiilik
goisteriv. Bndekslerd; htiyiik Slpekii sliketleit ve biyilk ilkaleri
referans alan loedi temerriit swap)ar genel olarak en fazla fiyat
seffaflimi sergiler. Differ dayanak unsuriara sahip olar. kred]
temerrlt.swaplar igin, flyat geffaflif, loedt notuns, s6z konusu
daysnak referans yiltkitmidlilderin bor¢lanma mallyetine ve
ihrageinm temerrfidii-izerine teslimat igin dayanak referans
yitkilmditlilderin elverighilifiine. dayah olarak gegitlililc gisteri.
Kredflert, varlifia dayah menkul loymetlert ve yitkselen piyasa
borglanma araglanm referans atan kred] temerrfit swaplan, bzt
sektor tahwillerlni refersns alamlardan daba disilk fiyat
geffaihfna sahip olma egilimindediv. llavetes, iki veya daha
fazla dayanak veferans. yakGmlilik arasindaki korelagyons veya
teminath fonlama marjlarina duyarh olantar gibl daha karmagpk
Iwedl tirevierl genel olarak: daha diglik fyat geffafbifina
_sahjptlrler.

Dévir. Daha uzun vadelere sahip olanlar dz dahil olmak iizere,
ande geldn sanaytlesmis Gtkelerin déviz kurlanna dayal olan
déviz tirevierine fligkio fyatlar genel olarak seffaforlar.
Geligmis ile yikselen piyasa déviz tirevierinin fiyat seffaflth
arasindaki avs fack, yitkselen piyasalann sadece daba kisa
vadelere salip olan siizlegimieler igin gozlemlensbilic nitelikte
olma efiiliminde almasidir,
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« Galmymak,  Gukaynak tﬁre.v!er[nv yBnelik fyat seffafify,
plyasaya ve dayanak unsura gore-gegitlilik ghsterir. Endekslere
yoneltk opsiyonlar ve baglica Gzkaynak endokslerinde. yer
veriien gicketerin adi hisse senetlect en. Taila fyat. geffaflifim
sergilerfery Cari piyasa Ayatlarmdan belirgln Slgfide farldihk
gosteren referans fiyatlara veya uzmn vadelere sahip olan
sizlegmeter harlg olmak lizere, Szkaynak threvieri genel olarak
goziemlenchilir plyasa Ayatlarina sahiptirler. I%d veya dahafazla
sayvda milnferit hisse seredi arasindakl lorelasyona dayarh
olanlar gibl, daha karmagilc elan dzkaynal tirerler] genellikle
daha diigilk fAyat seffsflifng sahlptiv.

Thm Grin thrierlnin pozemtencbilicig balomindan lkidite

elzemdir. {stemn hacimlerinin diismes! halinde, dncekt seffaf

Ayatlar vé dier girdiler gozlemlenemez hale gelebiliv. Diger

tavaftan, ylkeek dizeyde yaplandirimis driinler dahi bellell

ramanfarda fiyatlann ve difer givdiferin gézlemlenebllirlifiinin

sajilannras igin yeterince bilylik istem hacimlerine sahip alahilir.

Sevive 1 Tiirevler

Seviye 1 tirevier, dayanak menkul laywmet bir seviye 1 arag
oldugunda menkul laymetlerin gelecekreld teslimatina Higkin lasa
vadeli sbzlegmeleri ve faal bir goklide alim-gattma konu olmalar:

-ve teliif edilen plyasa fystinda defierlenmeleri halinde borsada
islem gbren tirevieri icerit,

Seviye Z Tiarevier _

Seviye 2 tlirevier, tirn Snemh deferleme girdilerinin fasl biv
gekilde abm-satima konu olmayan ve/veys OTC tireviere iliskin
denge Ayatm laltbre edilmesine yinalik madeller kullandarak
degerlénen barsada fglem gbren tlrevler ve piyasa kamt He
destelktendifi OTC: tirevler] {gerir. Herbangl bir degerteme

-girdisinin  &neminin degerlendirilmesinde, sbz konusu girket

tayafindan, difer hususlanin yais sira, oz konusu girdiye yénelik
portibyflin net risk tutan g dniinde-buluidorilur.

Herliangl bir tilrévin defertenmesive yonellk beliril bir modelin

secinl, sb2 konusu arsan stizleyme gartlanna ve s6z konnsy araca
Gzpil-olan belirli ristderin yan siva, plyasada fivatiama bilgHerinin
meveut ofmasina bafhdic.  Lilit piyasalarda alim-sahma honu
olan tarevier igin, modéllerin piktilanmin denge fiyat seviyelerine
kallhre. edfiebilmesi sebebiyle mode} segiminde Snemli yinetim

“yargisr yer almaz,

Degerleme madeller], sGzlegme gartlasy, piyasa. fiyatiac, geti

_eirilers, iskonte orantary (teminata baiflanmig tireviere yinelik

Ykredi destek sbzlesmelerinde helirtimekte olan, ahnan ve verilen
teminabs Higkin faiz oranlarndan elde edilenler de dahil), kredi
efviferf, oynaklik élglimleri ve stz konusu givdilerin
kovelasyortar: gibi cegltli girdiler gerektivir. Seviye 2 tiirevlere
vanelik degertemeleve Highin Snemll girdiler, piyasa igleniler,

.arace veya taclt kotasyonliis veya makul gseviyelerde fiyat

seffafigima sahip dlan difier alternatif fiyatlama kaynakian
balamindaiy dogirulanabilit. Sz komusu ketasyontacin maltiyeti
{8mefiin, ghsterge nitelifinde veya sabit) ve yalan zamandaki

-piyasa Faaliyeti He alternatlf Ayatlamaz kaynaklanudan temin

edflen fiyatlarin flisldsl g6z dngnde bulenddralur.

A i
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Seviye 3 Tdrevier
Seviye 3 tiirevler, gizlemlenebiliv nitelikieki seviye 1 ve/veya

seviye 2 givdilerin yam sira gozlemlenemez nitelilteld seviye 3

giedileei  lullinan  modeller  ludlamlarak  degerlenir.

Gizlemlenemez nitellkteki girdiler, helirli korelssyonlarm, Hkit

olmayan kredi ve teminath Tonlama miarjlacin, gerl kazanim
arantarin ve belirli Gzkaynak ve faiz oram volatilitelerini igerin,

Herhangi bir seviye 3 tirevin itk degerlemesi sonrasinda,
giziemlenabilir nitelikteki piyasa defiisimlerinin yansitilmas: igin
seviye 1 ve seviye 2 pirdiler girket tarafindan giincellenir ve
ortaya cikan karlar ve zararfar seviye 3 kapsannda simiflandssdir,
Benzer pivasa iglemler, d¢iincit taraf fiyatiama hizmetleri ve/veya
arac veya tacir kotasyomlart veya differ gzleme dayali plyasa
verileri gibi kamt ile desteklendiffinde, seviye 3 girdileri

deglstirliir. Sirket tavafindan s6z konusu madelin plyasa islemlert
referans ahnarak dogru]anamadnﬁ: haMerde, farkh bir degerleme

madelinin gercefe uygun degere yonelik olarak maddi balsmdan
farkl bir tahmin. olugturmas) mimkdindir. Seviye 3 titrevlerin

deperlemesindé kullandan Snemli- gozlemlenebilir nitelikte

olmayan glrdiler haklanda daha fazla bilgi agagida yer almaktadur.

fik i5lam flyatr fle icsel modellerle hesaplanan gergefie uygun
defier avasinda herhangi bir faikbik oldufiu hallerde, kar veya
zatar sadece flyatm belirtenmesinde plyasa. katiltmdian
tarafindan géz &niinde bulundurulacak olan herhangi bir
etkendekt (zaman dahil) herhangl bir defisimden kaynaklanmas
Irafinde fik muhasebelestlrime sonrastmda muhasehelestiriliv,

Degerieme Ditzeltmeleri

Déferleme dizeltmelert, tilvev ' portfdylerinin gergefie uypun
defierinin beildenmes! balomindan tamamlayic nitéliktedic ve
tiirev fyatlama madellerinin et orta slgekd degeremelerin

meveut fiyat deferlemésine dlizeltilmest Kin kullanii. Bu.

diizelimeier, Hirey portfdylerinin teminata baglanmamis kusmina
#zgf olan kredi ve fonlama riskinl.agiklayan, alts/satig marflanu,
tigdite mallyetind, kredl deflerleme dilzeltmesinl (CVA) ve
fonldma’ defferleme: dizeltmélerini banindinr: Sirket tarafindan
ayty zamands, - 562 Korusu sdzlesmenin ssrbarmun  sirket
tarafindan dhnan teminatin tevzl edilmesine veya yeniden rehiny
veiilmesine cevaz vefilmeyen hallerde teminata bajifanmig
titreviere ydnelik fonlama degerleme diizeltmeler? yapsimaktadir.
Piyasaya dayah girdiler genellilde, déjerieme dizekmeler! denge
fiyatr seviyelerine kalibre ediiicken kullamhe

liaveten, énemil ghzlemlenemez nitelikte girdtler iceren titrevier
igin, girket tarafindan, sbz konusu islemde meveut olan deperfeme

bellrsizlifinl agtklamak (zere model veya qikig Ayow dilzeltmeleet

yapilmaktadie.
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Difer Finznsal Varliklar ve Bai'o;lan D!?er finansal varhklara ve
horglara iligkin degerleme teknllderi vi dnemkt girdiler suntart
icermektedir:

« Yenidén Satig ve Gorl Alim Sézlegmeleri ve Borg Alinan ve:
Verilen Menkul Kiymetler, Yeniden satts ve perl abm

‘sbzlegmelerinin ve borg ahnan ve verilen menkil Jaymetlerin
degerlemesine yénelik Gnemli glrdiler, fonlama marjlan,
‘beklenen-gelecekteld nakit alaglarmn tutsi1 ve zamaniamasi ile
faiz oranlaridr.

Borglular. Gergege uypun deferde digiilen barglubar esasen
teminatit firaz ve pegin Bdenmis emtla sazlesmelerinden olugur,
Bu'tilr alacaklarn defertemesine ybnetik nemil girdiler, emtia
‘Ayatlan, falz oranlar, gelecekteli beklenen nakit akiglarunn
tatart ve zamznlamas ite forlama marjlandic.

Diger “Teminath Pinansmaniar, Gergefe uypun defierde
Blgtten, thrag edilen teminath borglanina’ senetictinin, difer
bor¢glanmalann ve strketler arast loedilerin deferlemesine
yoneltk dnemli girdiler, beldenen gelecekteki nakit aloglarinm
tutar ve zamanlamasy, falz oranlary, fonlama marjlare, sirkef
‘tirafindan tevel olunan teminatin gergefie uygun deferi
(heldenen gelecelttali nakit aluglammn tutary ve Zantankamas),
plyasa Hyatlary; plyasa getirilerl ve gori Kazamim varsayimiir
“hultamitarak tesplt editiv) ve munzam teminat tatepleridir:

Differ Alacakhlar. Gergefle uypun dejierde 8lgtilen eminatsiz
digier alacakliklarm deferlemesine yiinelik' onemli -girdilen,
beldenen pgeleceldelkd nakit alaglarimn tutarr ve zamanlaniasi,
faiz oranlar, GS Grubu'nun kredi marjlan fe pesln Sdenmlg
enitia sdzlesmeler] halinde emtla fiyatiandir Melez Anansal
araglarin sakh tlrev bilegeninin deferlemest igin kullanidan
girdiler; 50z konusu sirketin differ tirev araclarimn deferlemesi
i¢in kuitantlan girdiler ile tutarledur.
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Finangal Variddarm ve Berglersn Seviyeye gite Gergefie
Uygun Begerl

Asafirdaki tabloda, gergejie nymn degier hryemrslsmde!q seviyeye
gore olmak (zere, tekralayan esasia pereéiie uypui - deflerde
Glglilen finansal varhidar ve borglar ortaya konmaktadir,

Seviye 3 Gergegfie Uypun Deger Glgimierinde Kutlamian
Ginemil Gozlamlenemez NiteHictekl Girdiler _
Nakit Avaglar, Sivfet, Kasim 2019 Ittbanyie 788 milyon $'hk,
Kasim 2018 itibdariyle ise 108 milyar $1ik seviye 3 nakit arag
varhklara sahip olmustur. Seviye 3 nakit arag borglan maddi
nitetikte olmamigtr.

miflyein £ cinginden Seviyed  SevlyeZ.  Soviyed Toplam S
Bopm2 02 Himizle -Asagidaki tabloda, seviye 3 nalit arag varliklans tutan ite seviye 3
Fipansal ¥aritiar naldt arag varhMar' defedemek iizere Tullandan Gneml
Hakit arsglag TEHES  22AS jeOF 0SS S gozlemlenemez nitelikteki girdilerin araliklan ve afarhldh
Vrey araglar ___ 6768 4537 ehnadd “ortalamalar ortaya konmaktadir,
Sahip olunap franss) poaghe:- 76559 ToR123 5325 TRILAGY
Tensinata bflanmeg sézlesmeler - 91586 - SL5BE _Seviye 3 Nakit Arag Varhldar ve
Burgiake - - - - tipemli Grdemlencrz Niteliktold Girditer Aratiy
Finzand verldiie toplamt J4089§ TATI0R%  EREE  B79gws e st Ui rtyle (ATuchkD Ortalama)
Flanegal Borglar milvan § cinzinden 2019 2014,
Hhir 3o Igeeisde yadess grien tutariar tpotetder vis digor varbia dayak h-edjtermmu&ul Tiymotier
takit araghar useds  sams 9$. 44ibos Soviye 3 vashklar 125 ns
Tty wrigher 15 6GYEGS  Z7SE 670450 Getdr} ' WIZBIGIOA(HTY) AR TEE{WES)
mmmﬁz&m Wwe 61T 1014 714640 Gert kazanm arang BALIRIWTEO(%614) %190 ?s?&nmgqlg}.
Tominata dayaly Rauosmastar - gIMs Lin 63456 Silro [yil} 0510 10.6 (63} 8882134 (51)
Digtet abeakliar - G120 2768 T  Uzel seldiir hirglanma areghin ve deviet v yesms larem yikdmMMKkorl
Toidim 0689  T46ABZ 6893 791504 Sevlye 3 varlkiar 6825 174 3
“Bir i nrinde alse bie stivedo vador gaton tuturtor Gatlrt KIBMBIIZ{R54)  %OTMR2020659)
Teininats dagal inansbeantap w E24y - E347 Geri leaxzanim oran SEOOHATHG0E [Ph4ZT) HOOBHTR 51T
Dijgev alicakhlar - 3em 5413 £0351 Stre {yil) 263 165 [15) 0.5 13132 (Z4)
Taptzm ' - 40385 SALY 28,598 6ldyet! temst| eden menkul kiynetler
Ficzazal bergtar toplasu WH09% TBETEYT]  12306F  oRne0zs Sovlye 3 varliklar 231 453%
Not tiirev rdgar . ] 2% HiMss 37425 10.935% arpankar A1x 2 1103 (54%) A1x il LL0A(54x)
Hanm 20 0Bk Yukandakl tabloda:
Fipaasal Varkhtir « Milkiyeti temsil eden menkul kaymeter dshilinde daha
Haklraraglar 53058 Zrmaf temik BLSEGS éncodeni yer verllen donistarfebilic tahviiler, zel sekebr
Varey sraghst Lo R, T ‘borglanma  araglanna. ve deviet ve. resmd  kufum
f""'_'“'"“:"‘-“"“"‘j‘f"”‘ e mew mw BB yildimiiaklerne yeniden stuflanchirdoushr. Cari dbnem
Borgalar Rhinmes diiey i “ﬁ'::g R "“‘::: sr.gtmn;]una ilgmm safilanmagt icin  karplastema unsurlan
- = - glncellembigtin,
m""{"‘m""‘&"‘“ it L B <2 A LA £ 123 e Araliklar, Her birnaldt arag tirlintin defeslemesinde kullarman
By et i § geten butasd Onemli ghzlemtensmez nitelikteki girdileri temsH etmektedir,
P 4a95is 4Tt 12§ 47408 » Afarhkds orwlamalar, sz kenusu nakit araglarn nispi gergejfe
Yatev araghar T m qgsgoy 2173 W9RIET gygunl degerine gbre her bir givdinin ageliklandinimasiyla
Siarstap, ancals hendiz sznn esaplamr.
dkmmainey faansl amagtac o7 590430 a8 Sssar + S8z konustt arahilar ve bu girdilerin skl ortalamalin,
Fewsineti dayids i matar - 98948 97 97.865 herhangi bir nakit aracin gergege uygen degerinin hesaplanmas
Difer atamnkine = 6272 zaxd aiid swasmida kuflamfaczk uygun girdileri temsll etmemektedin,
Toplam A2ST__ 603050 773 652546 Ornegin, ipoteklére ve-difer varh@s davals kredilere ve menkut
Bis ke teorinde ol Mr seedn vadesd golon tarar loymetlere Higkin en yilksek getiri, belirlt bir ipotefin
Fendatz dayah disptanky oo 10266 1% 12305 defiertemes! Igln uygun oltwakla birhikte, diger ipoteklerin
Difer abcatidar . 153y A 42236 -defierlemesi {¢in uygun olmayabilir. Bu dogrulruds, sz konusu
Topbam z 45391 L2 SEs1L girdi arahklan, seviye 3 nakit araglarm gercefie uygun
Sizangs) horgiar taplains J2OTIS  GM2AIS  MRET4S q05067% dlgiimlerinde Yelirsizlik veya buna dair olasi arahkian temsil
Nt tirev aragler 4% 12321 pN58% 141763 etmemelitedir,
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a Seviye 3 makit araglann deferlemesinde hultanstan: getirideki
‘veya stredeld arttglarm dahs dilgik gercefie uygum degier
ileitrniiyle sonugianmas) mimkdn olabilecek iken, geri kazantm
ofamndakl veya carpanlardaki aruglara et Kasim 2019 hem
Kasim 2018 itbariyle daha yiiksek gercefic uymin defier
alcllmibyle sonuglanmast 562 konusy dlacakir. Her bir seviye 3
nakit aracin kendine G2pli mahiyetine bagh olarak girdilerin
largihiidy lgldsi mutlaka her bir drln tGrit dahilinde birSroek
olntaz.

fizel seltbr borglanma araglan ve devlet ve resmi kurum
ylldimigtakleri, iskonto ediimis nakit akslan Xullaniarak
defierienir iken; millkivett terisH éden menku kiymetler,

pivasadaki kargilashulabilic unsurfar ve iskonto edilmiy naldt

akislan kullamiarak deferlentr,

Hechangi bir aractn gercefe uygun deferi, birden fazla
defierferne tekuifi  luHamlarak belitlenebilic.  Ornegin,
piyasadald kar;zlasunlahilir ubsurar ve iskonta edllmls nakit
akislare gerpefie uygun deferin belidenmesi fein birlikee
kullandabiliz. Dolayisiyld, seviye 3 bakiyesi bu telmilderin her
ikisin{ igerir.

Tirev Araglar. §irket, Kaswn 2019 jthariyle 1.74 milyar $lik,

Kasim 2018 itibariyle tse 1.86 milyar £tk net seviye 3 tirev araca
sahip olmusgtur.

Stz konusu tutzrlann maddi olmamasina baghk olarak Snemli
giziemlenemen nitelikield girdilern #igkin aralik aghlanmamak
fizere, Sirketin emtia tfrevierne Hislin et seviye 3 finansal

araglani Kasim 2019 itibariyle 8 milyon $, Kasim 2018 itibarlyle:

[ze 2 mflyon $ élmugtur,

Asagdald tabloda, net seviye 3 tiirev araglann tutan ilé faiz
oranlarimin, kredifn, dévizlerin ve dzkaynak tiivev araglann
dejferlenmest i¢in killamitan dnemli gozlemlenemez niteltiteld
girdilerin  aralikdan, ortalamalan ve medyantan - ovtays
konmaktadr,
NetSovige 3 Torev Azaglar ve
‘Gnemii Gizlomteremes Nitetaoki Glodiize Arabi

Kasim Hitariyia (Ortalima Moidyan}

ipotaider ve diger varhiga dayah keediler ve menkul }uymet}er ile

mityon £ cinsindsn 2019 208
Falx ommbs ‘Tozg ki3
Kanskaryon % (42} % 16 {5 (F)2) 1 B T2 (TR
Yalatiire [l pian] 50 B2 79 (62/62) 64 13 143 (84/70)
tereds ' " 23444 - Zo03¢
Rredt macfbrs [baz posn) 2z 1321 {172/63) 2 589 (141/104)
ﬂammm“w’ 76t 02 @0/31) 13 46(22/22)
Gati kitknim araniar GIDEa %41 (HRT/IS) WISINKAS (W 3THA0)
Dovizlor 50% 53
Rarclatyof 9520 154 % 23 (% 22/9622) % 5 ila% 32 {% 18/%15)
HisgeSsnetlér] | es)s {lug; %
Knrelasyos % (T0) %97 (% 42/% 450 % [63) a5 78 (6 4775 53)
Volatillts %o X Ly 0570 (% 127 % 0) % & ki %% 33 (% 17/95'13)
Yularidakd tabloda:

« Net tiirev varliklar pozitif tutarlar, net tirev borclar Ise negatif
tutarfar olarak gisterflmektedir.

« Arabklar, her bir tirev “tiirilniin degerdemesinde Lkultamlan
tinemili ghztermletenez nitelikteki girdileri temsil etmektedlr,
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o Ortalamalay, glvdilerin arltmetik ortalamason temsil etmekeedir

ve ligilt finansal araglarin nispi gercefie uygui depeeine vaya.

itibari defierine gdre afirlidanduwiniantaleadie.  Medyanm
iizerinde vlan ortalama, girdilerin ¢oZunus ortalamanin alkinda
olduuns isaret etmcktedir:

Bu girdllerin aralildlam, ortalainalart ve medyanlan, herhangl
tirevin gergefle uygun deferinin  hesaplanmasi swrasinda
ldtanifacak uygun girdiler temsi etmemneltedir, Ornegin, faiz
_orant tlirevierine iligkin en iriikisek karetasyon belichi bir faiz
aram  tdrevinin  deferdemest g uypun olmakla birlikte,
herhangt bir differ falz. oram tiirevinin defetlemest f¢in uygun
olmayabiliv. Bu doprultudd, séz konusu glrd! arakiklan, seviye 3
tirevlerin -gergefie nygun dlgtimlerinde belirsizlik veya buna
dalr olasi atalildan temsil etmemektedir,

Faiz oranian, diivizler ve Gzkaynak tirevier] opstyon fiyatlamas

o

anodelleri kullamlarak degerlenfr [ken, kredi tirevleri ise

opsiyon fyatlamasi, korelasyon ve iskonto edrimis nakit akm
modelter] kullanilarak degérlentr.
Herhangt bir aracn gercelie uygun deffers, hirden faxia

deierieme teknifii kullantlarak belirlenebilic. Ornefin, opsiyon.

ﬂyatlamam modetlori ve [skonto edfimignakit alaglars modeller,

gercefe uygun- defierin bellrietimesi fgin geneliilde birlikte

kullanthir, Dolayisiyla, seviye 3 bakiyesi bu tekmilderir her {kisini
igerir.

« Divizler ve hisse senetleri dahilindeki korelasyon, capraz iiriin
tird korelasyanunu icerlr.

Onemlt Galemlenemez Nitelikeekd Girdiler Avali
Asafidakd bitgher, B2 konusu girketin seviye 3 threv araclanimn.

degorlenmesi igin kullamlan &nemli gbzlenilenemaz niteljktek
glrditere lligkin arabklara Uskdndir:
« Korelasyon. Korelasyona fligkin avalidar hem bir firiin -t

dabilinde (6raefiin, dzkaynak endeksine ve tek hisse senedine

dayah iglemler) hem firlin torler! gepelinde {Brnefin; faizin ve
dbvizin korelasyonn) ve de balgeler genelinde olmak Gizere,
yegitli dayanal unsurlars kapsar.

= Volatilite. Volatiliteye Hiskin araliklar, gesitih piyasalar, vadeler

ve kullanim fiyatisrn genelinde sayimiz dayanak unsuru Kapsar;:
Ornegin, dzkaynak endekslerinin volatilitesi genel olaiak tek

hizse senetlerinin volatfitesiiiden diigticttin
o Kredl magjlay, on ddemeye konws keodi puantan ve gerl

kazerim eranlari. Kredi marflaring, 8n 8demeye kotiu kredi'

puanlarina ve gerl kazanm oranfarma iligkin araliklar, cegitl]
dayanak unstirlan {endeks ve tek hisse seneteri), hlgelert,
sektbrlerl, vadeleri ve kredi kalitelerini (yiiksek getivlll ve
yatirun derecell) Igerir ve teminath fonfara marjlanm kapsar.
Bu popilasyenun genis bir pgrubu Snemk pizlemlenemez
nitelikteld girdilerin arahklanmn genislififna sebebiyet verir,
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Gergeje Uygun Defier Glcimingn Unemil Glzlemleneniez
Niteltliteki Girditerdeld Degisime Buyariitif

-Pirketin sevive 3 gercefie uygun defier dlciimlerinin her bir dinem

sony itibaciyle. bir bagna olmak Gzere, Sntndi gdzlémlenemesz
nitelikteki girditerindeli defiisimiere yanelik yanelfmbi duyachhfix
asafnda tansmlapimaltadic:

+ Korelasyon. Genel olarak, hamilin sz konusu- dayanak varligin

veya endeks flyatlatiun (Benefiin, fakz oranlan, kred! marjlan,

diviz Yurlar, enflasyon eoramlanm vie hisse sénedi Fyatlam)
istikearh  yonéfimli  performansindan.  fayda
sézlegmeler Igin korelasyondald artiy daha yillseék bir gercefie
uygun defer Slglimi 12 soniglanir,

+ Volatilite. Genel olaral, samn ahnan  apsiyonlar  Iein
volatititedeki artss daba yiikselc bir gergefie uygun deger Slgimil
e sonupian,

« Hredi marjlan, o ddemeye honu kredi puanian ve geri

kazamim oramlar. Genel olarak, kredi marjlarimn veya bn
-Bdemeye konu kredi puanlariiy artemasing veya ger kazanim
oranlarim dﬁgmes{ne bagh olarak, satin ahnan loedl

korumasinut gergege vygun defer! artar ve temiviath fonlama.

mar]lart artbikea teminath fonfama kapasitesinin gergefe uygun
'deﬁeﬂ deartar. Kredi marjiars, 6n-#demaye konu kredi puanar
ve geri kazanim oranlan, kaldirag gibi referans kuruluga dzgit
etkenler], volatiiiteyt ve borglanma matlyetleri veya séz konusu
dayanak referans yGkimlilogan likdditesi glbi sektdr, piyasa
bazh riski faktdileri ve makroekonomifk kogullar: igeren, stz
konusu dayanak referans yoktmidioklere Higkin fzel risk
faktbrleri ile faglasiyla ilgilidir,

Sirketin seviye 3 tirvevierinin her birinln kendine G2gi mahiyetine

bajli olarak girdilerin kargiidy fligkisi mutlaka her bir iiriin tirit

dahilinde birbrnek olmaz.

sajiladif

&6

Diger Finansal Varliklar ve Bovelar: Difer firansal varkldara ve-
borglara Higkin dnemi gézlemlensmer nitelilteki givdiler sunlat
igermektedir:

o Yenider Satig ve Geri Alim Sizlesmelerl ve Borg Alinan ve
Verilen Mentwl Kiymetler, Hem Kasnm 2012 hem Kasun 2018
itibariyle, sirketin herhangi bir seviyé % yeaiden  saity
stzlegmesi, borg alman mental laymetleri veya barg verilen
menkul Kiymietlerf sivz kosusy obmamushir, Hem Kosim 2019
hem Kasmn 2018 itibarivie olmak fizere, seviye 3 geri ahm
‘stzleymeleri maddi nitelikte olmamestir.

Bar¢lutar. Heim Kasim 2019 hem Kasim 2018 itibariyle, irketin
herhangi bir seviye 3 borghisu mevcut olmamstir,

Difer Teminath Finansmanlar, Hem Kasim 2019 hem Kosim
2018 ftbariyle olmak {izere, seviye 3 diger {feminath
finansmanlan  defierlemek  fzere  kmltamslan  Snemll
gazlemlenemez nitelikteki - girdiler, gézlemlenemez nitelikteki
girdllere Hskin nakit araglar agkdamalaring ve tiirev araglara
dahil edille. Balonz yulandald "Nakit Araglar™ ve “Tiirev

. Arvaglar®,

Bifier Alacakilar, Hem Kasini 2029 hem Kasim 2028 itibariyle
olmak fizere, seviye 3 diger alacakhilar: degerlemek fzere
kullanifan  -énemidt  povlemilenemer  nitelikteld  pirdiler
pizlemlenemez nltelikteld ghedllere igkin  nakit ~araglor
agiklamalarina Ve tiirev araglara dabiledilie. Balumz yukaredakt
"Nakit Araglar” ve "Tlrev Araglar”.

Gergefie Uygun Pefier Biyeraryisinin L. Seviyesi ve 2, Seviyesi
Arasimndaki Devivler
Kasim 2019'da sona eren diinem ve Kasim 2018'de sona eren’

L]

doném swasinda, telrariayan esasta gergefe aygun deferde

dlghiten seviye 1 ve seviye 2 Anansal varhkdar ve borglar arasinda.
dhemil devirler stz konusa olmamigtir.
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Gizlemlenemez, Nitelikteki Girdileri Barmdiran Yelinikler
Kuollandaral; Beferienen Gergege Uygur Finansal Varliklar ve
Borglar

Finapsal varkiklann ve borglarin peréefie uygun -defedi, thmibyle
veya lismen, ayni aragta gercekleglirilen gdzlemlenehilir
nitelikteki goncel piyasa Islemilerinden elde odilen fiyatiarla
destelilenmeyen vatsayuplara  dayall olan veya meveut
gtizlemlenebilir nitelikteki piyasa verllerine dayali olan bir

defjerleme  tekniji kiamlirdk tesplt edilebilecektir ve bu-
varsayunlarn defiistivlimest, gercefie uygun defere ybnelik alarak

ortaya gikan wihmini degistirecektic.  Onemli gézlemlenebilir
nitelikte olmayan pirdiler de dahil olmak zere, 'sdz konasu
defierlemeler  igin  maku! olast  alternedf varsayumlarin
kublamlmasim olasy ethisi, olumiy deZisiklikler icin Kasim 2819
ftibzriyle yaklagik ofarak 295 mByon §, Kasim 2018 itibarlyle tse
.356 milyon § olarak, olumsuz defisikikler icin ise Kastm 2019

itibariyle 237 milyon $, Kasm 2018 itibariyle ise 240 milyon $

olaralt dlpimlenmistic. Makul cergevede olag) alternatif olumsuz
varsayimlarty bellrlenmesinde, potansiyel bellrsizliiin var oldugn
olaylarin belirlenmesi ve lglimlennires] Igin detaylt bir fgletme ve
pozisyon seviyest Incelemesi gergellestitlimigtiv. Bu Incelemede,

siiz- konusu pozisyonlanin meveat olan piyasa bilgilerf arabfing

kiyasla gerqege uygun -defieri goz dnlfde bulundurnlmugstur.
Kastm 2019 ve Kasin: 2018 itibariyte, olumiu defisimlere igkin
atkl esasen, teninath fonlama marjlanna ve hisse senedi ve sabit
getirili  tlrevierdeki degerlemeye ybnelik varsayumlardaki
degigimierden etkilenmis, olumisuz defisimlers iliskin etk ise

esasen, teminath fonlama marjlanng, volatifite ve korelasyon.

girdlterine yanetik varsayimlardakd degisimlerden etldlenmistir,

Asaiiidaki tabloda, kar ve sarar hesabinda muhagebelestirllmeyen,
ilk muhasebelegtirmede kar veya zarsr yoluyla gergefie uygun
defferdekd finansal variklarin ve borglatin gergefie uygun defferi
ile deferfeme teknikleri kullamlarak flk muhasébelegtirmede
belirlenen tutarlar arasindaki farka iligkin tutarlar (1. giin Kar ve
Zarar) ortaya kenmaktadir,

_ Hasum itibariyle Sopa-

) o Eren Idnem
mlion § clnsid; 2019 2010
‘Haglangiy Bakipest 146% 1614
Yol [dfomlor L 92
;J:r:'lem ?rymi.‘:ﬂ l:‘lar \'_e-ﬂl:th(sahmda 3] (167}

"Kapansg Rakiyest 133§ 1465

B7

Seviye 3 ileriye Tasima

Asafdaki tableds, tekvadayan esasts ‘gercefie uygun deferde

djcillen tim seviye 3 Rransal varbkiar ve borglar icin gerpegie
uygun degerdeld defiisimlerin fueti orlaya kosmaltadtr,

Kasim itibariyle Sora Rrop

Diireny .
ratlyan £ cinsinden 2019 2ma
Finansal varfddar toplamt
Baslagre Bakiyesi 53145 4044 4
Kar/{zarzriar) 942 60
Aambar K59 47
Sanglar (249) (223}
Liddagiiae (5039 (520}
Soviye Ve yupdan dovirler 445 974
Seviys'd'don vapilan dévirier g1 (196)
‘Kapantg Bakiyes _ 5328% 53144
FInansal borglar toplamt,© ’ )

Hastangig Baktysi (zam)s (087
Kor/(zararkar) {L745) 480
Alimlay ? 16
Sabighar (418} [424)
Iheaglar [8382) [7.735)
Uzlagpiar 710 5838
Seyiye 3'e yapifan dovitler (852) [641)
Seviye 3'den yapiian devirder 1218 411
* Kapants Baklyes! {12.306) $ (12.874) 3.
Yukaridald tabloda;

a Finansal varliklar, sahip olunan financalvarhidar ile {iglidir.

« Herhangi Bir finansal varhiim voya fnansal borcon raporlama
diinemi sirasinda seviye 3've devredilmiy olmas: h'ali_nd_e, stz
konusu dineme iHskin tim kan veya zararn sevive 3'de
sinffandirhr.  Seviye 3 Rnangal varfildar fein, arhslar pozitf

tutariarda, digligler ise negatif tutetlacda gosterilir. Seviye 3
finansil borglar fgln, artislar negatif tutarlarda, difgtigler Ise

pozitif tutarlarda gdsterilir.

» Gergegie uygun. doper hiyerarsisinin seviyeleri arasindald
devitler, gercelestiideri raporlania déneminin baglangiemnda
muhasebelestirilis. Buna gore, sz konusu tablolardaz, sbz
konust déinemin sonu dncesinde seviye 3'de devredilmis ofan
seviye 3 finansal varlildara ve berglara iligkin kar vaya zararlar
yeralmantaktadr.

« Seviye 3 fivansal varltidar ve horglar coffunlulida, seviye 1 ve
sevive 2 finansal vachklar ve borglar lle eltomomik clarak

finansal riskten korumaya tabli tutuhur. Bu dojiridtuda, belitli
bir finansal varltk veya finansal borg ssmfi igin rapor edllen
seviye 3 karlar veya zacarlar, aynt finansal varlik veya finansal
borg smifindaki seviye 1'e veya seviye Z'ye atfedilebilir
niteliktekd kar veya zararlarta veya farkh bir Gnansal varhk veya
finansal borg snifindald seviye 1'e, seviye 2'ye veya seviye 3'e
atfedilebllir  nitelikteki  kar wveya zaradarla  igsmen

" denklestirilebillr: Sonug Kibanyla, seviye 3 ileriye tagimada yer
verllen kar veya zacarlar mutlahs, sGz konusu gicketin faaliyet.
sonuglart, Hiddites! veya sermaye kaynaklari Gzérindeki genel
etidyf temsll etmemektedir.

Kasim 2019'da sona eren dénem ite Kasim 2018'de. sona eren
donem Icin sevlye 3 finansal varhikiara iliskin net karlar, kat ve:
zarar hesabindakd "Net gelicler™ kaleminde rapor edilir,
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«« Seviye 3 finansal borglara iliskin Kasum 2019'da sona eren
danem igin glan 1.75 milyar $'hk net zarariarda, kar ve zarar

hesabindaki “Net gelirler” kaleminde rapor edilen 1.63 milyar

$hk  zararlaea ve  kapsamli. pelir  tablolirdaki  "Borg
degerlemesi diizeltmesi” kaleminde rapor edilen 120 milyon
¥tk zararlara yer veri}mistir. Soviye 3 finansal borglara fliskin
Kastp 2018'2 sona eren dénem icin olzn 468 milyon $ik net
karlarda, kar ve Zarar hesabuidald “Net gelirler kaleminde
rapor edilen 339 milyon $hk karlaiz ve lapsamli gelir
tablolarindald “Borg defierlemest dizelemesi” kalemlinde rapor
edilen 129 millyon $ik karlara yer verilmistir,

Yukaridald 8zet tebloda yer verllen finamsal borglara lligkln

bilgiler, asafndaki tabloda,  bilange  kalemlerine gbre
ayrishinlmaktadie.
Kasim itibarkyie Sona Eren
Donem
meifyort & cinstnden 2019 2018
Salean, anrak kel satin slinmamg Anansal aragizr
Bagangy Bakiyes] (2385) % (2281)%
Karf{zaraztar) {918} 1275)
Ahmbar 7 16
Sakistar 416} #2h)
Hatngtiar 548 665
Seviye 3'e yapilon devirler €215 {248
Seviye3'den yaplan devirler 349 150
" Hapaniy Bakiyes! (3.014}§ (2385) %
Temiozte dayalh Anansmantar
’ Baplangig Bakipest EI6) 5 64215
Harf(ztrariar) &8 62
Inraglar {263} 393y
Uzlagiiar i i7
Se\ri}n?dm yzpidan devicler 14 -
Kapanig Bzldyesi (L) 4 (9361 %
Diferalacakbtar
Baglangy: Bakives] (9.553) §. (2804)
Karfzarartac) [e95) 661
lrafar {6.009) {7342y
Uzlagdar 8064 5456
Sevije ¥'oyapilan devicles {558) 397
Seviye 3'dao yapdan, devirler 450 253 .
Kapamsy Raldyest {8.191) § {9550)

Gergefe Uygun Defer- lliyerarsisinln 2. Seviyesl ve 3, Seviyesf
Arasmdalki Devirter

Seviye 2 ve seviye 3 arasmdakd devlrler genel olarak seviye 3
girdilerinin seffaflfndaki deffistmler sebebiyle ortaya gikar
Piyasa kamtiun meveut olmamasy azaltbims seffalifa yol
agarken, piyasa kamtinmn elverislilifindeld arhs, seffafirkts artiga
yolagar.

88

Finansal Varliklar:

Hasirm 2039 {tihoriyle Sona Eren Dinerm

Sahip olunan seviye 3 finansal araglara yonelik devirlerde esasen,
gopunlukla i takim Seredi marji girdilerinin azalulmyg geffatligina
baglt olerak belirli kredi tilrevlerinin sevive 2'den yapilan
devirfer; e cofunlukla bir talim volatilite ve korelasyon
girdilerinin azaltilous seffaflifina bagir olavak seviye 2'den yapilan
‘bir talam fizkaynak titsvlerinin devirter] yansimigtir,

Sahip olunan seviye 3 fniansal araclardan yamlan devivlerde
esasen; ¢ofunlikia bir takim kredl marji girditetinin arttinfomg.
geffaflifma baglt olarak belirli lredi tirevlerinin seviye Z've
yapilan devirlert, gogunlukia bir takom volatilite ve kbreiasyor_l
bir takim 62icaymk tiirevlerinin devirler! ve cngunlukla bir- talom
getlri phidiletinin arttrilmms seffafifing baflt olarak bIr talom
nakitaraglacin seviye Z'ye yapilan devirleri yansitdmistar.

Kasun 2018 itiboriyle Sona Bren Dinen

‘Sahip olunan seiiye 3 Apansal am;lara yapilan devirterde esasen,
cofiuntukla bie akon kredi marj: girdiferinln azaltiinii seffaflijjina
bagh ofarak belirll kredl trevierinin seviye Z'den yapilan
devirler, cogunlukla bir talam getirt girdilerinin azaltinug
seffathfina baghi olaxak seviyé 2'den yapilan bir takim nakit
araglanimn devirtert ve fofunlukla bir talum  modelleme
varsayumlarunm azaltiiug seffaflifina bagl olarak bir talen doviz
titrevlerinin seviye 2'den yapilan devirler] yansitdoughr.

Sahlp olunan seviye 3 finansat araglardsn yapilan devirderde
esasen, ;oﬁunlukla bir takim voltilite ve korelasyon girdlerinin
arttirilouy seffaflifina bagh olavalkt belirt dzkaynak tirevierinin

sevige 2've yapilan devirler fe cofunlukla blr @lim getird

girditerinin arttinlmg seffaflifina bagl dlarak seviye 2'ye yapilan
bir talam naldt avaglar devirleri yanslmigr,

Finunsal Borglar,

Hasun 2019 Ribariyle Sona Eren Donen

Satitan, ancak henilz satm alinmams seviye 3 finansal araglara
yapilan devirlerde esasen, ¢ofuniubda bir takem Yredi marh
girdllerinin azaltilnmg seffafhfna bagl olarak bir talam kredi
tiirevleririn seviye 2'den yapilan devirlert fle cofunlukla bir talam
volatilite ve korelasyon’ girdilerinin azaltimg geflaflijina bajh
olarak bir talum Bzleiynak tivevlerinin seviye 2'den vapilan
devirleri yansidmigtit.  Seviye 3 differ atacakifara yapilan
devirlerdé esasen, cofjuntuklz bit talum valatilite ve horélasyon
girdilerinin azalulmug seffoflifina baglt ofarak bir talpm melex
finansal araglarmn seviye 2'den yapilan deviclerbyansibmgtir:
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Satilam, ancak heniiz satin alinmarmg seviye 3 finansal araglardan:
yamlan devirlérde esasén, cofunlulkla bir takim kredi marh
girdilerinin arttirilmis. seffafifina bagh olarak bir talem loedi
tirevlerinin seviye 2've yapalan devideri ile cogunlukla bir talum
volatilite ve korelssyon girditerlnin arttmlmg seffafiina baglh
olavak bir takim azkaynal tirevierinin seviye 2've yapilan
devirleri yansifiimgbir. Sevlye 3 difier alacakldardan yapdan
devirjerde esasan, gofunlukia bir takum volatilite ve korelasyon
girdiferinin arturdong seffafbipna bagh dlarak bir talam melez
finansal araglanin seviye 2'ye yapttan devirlerl yansiinugtar.

Hasim 2018 itihariyle Sona Eren Dénem ™

Satilan, ancak henilz Satin ahnmamg seviye 3 finansal araclara
yapilan devirlerde ésasen, gofunlulda bir talam modeileme
varsayunlannin azatblmg seffafhfina baggh olarak bir talom diviz
tiirevlerinin seviye 2'den yapilan devirterl yansitilmigtir, Seviye'3
diger alacaldilara yapilan devirlerde esaser, gojjunlukla bir talam
volatilite ve korelasyon girdiferinia azaltlmg yeffaflifina bajth
alarak bir talum melez finansal araglarin sevive 2'den yapilan
devirleri yansialmistir:

Satifan, ancak hendlz satin alinmaiug seviye 3 finansal araglardan
yapilan devitlerde esasen, cojfuniiukla bir takim volatilite ve
korelasyon girdilerinin arttmninig seffathifina bagh olarak bir
talotn Gzkaynak tlirevierinin seviye 2've yapilan devided
yansihjmghir. Seviye 3. diger alacakhlardan yapilan devirlerde
esasen; ¢ofuniukla bir talum volatilite ve kovelagyon girdilerinin
arthrbmyg effafufina bagh olarak bir taloin melez finansal
araglatin seviye 2'ye yapilan devirler! yansinlmgtir,

Gercefie Uygun Dejforde Oiciilmeyen Finunsal Varitklarm ve
Berglarin Gergefie Uygun Dajier]

§irket, Kasim 2019 itibariyle 16042 milyar 4k, Kasim 2018
itibariyle ise 14466 milyar $Ttk, gercege uygun degorde
8lgiimeyen carl finansal variiklgra sahip oliuagtar. B
bakiyelerinin esasen timiiniin lasa vadelt mahiyette oldugu goz
gniinde -bulendureldufunda; Bunlann  bilangedaki  defter
deéerlern, gorgeic uygus defiere yinelik makul bir yaklagtirmadir.

$irket, Kasim 2019 ittharlyle -140.53 milyar $hk, iasim 2018
{tibarigle ise 13197 ilyar $Tk, gercefie uygun defierde
Slctimeyen cari finansal borglara sahip olmugtar. B aragtarin
Tasa vadeli mzhiyette oldufu gz dnfinde bulunduruldufiunda,
buntarin bilangadald defier defierleri, gerceie uygun deffere
yoneltk maleul bir yaldastrmadie Sirket; agrrhkh olarak wizun
vadel girletler arasi kredilere iliskin olan, percego uygun defierde
dlchilmeyen, Kasim 2019 itibariyie 28,72 milyar $'ik, Kasim 2018
itibariyle ise 15.86 milyar $1ik, vadesi bir yim fzerinde alan bir
sire sonrasinda dalan Hnansal bar¢lara sahip olmugtur. Bu
kredilerin faiz oranlart mahiyetlert balormindan degifgkendir ve
henzer gartfara ve daefliklere sahip olan aractara iliskin olarak
pivasadald yaklagk gecerdi falz uranfarshr. Bu ftibarla, bunfarm
bilangodaki defter defierleri, gergefie uygun defere yonelik makul
bir yakdagtrrmadsr. o ' ' '

Finansal Bor¢inrem Vadesi

Asaidald  ‘tabloda; ahm-sattma  kenufvadeslz  olarsk

swnifiandiritan, -satlan ancak henfiz sabin alicoamis fnansal
‘araylar harip olmak deere, sirlétin Gnsgial bocglanna iliskin nakit

akoslaringn sGzlegmeye dayall vadeye ghre bir feed ortaya
konmakadiv,

Kagrm itbarlyle
milyan $ cinstadan 2012 2018
Ahesatina konu fvadesiz 838683 6623789
1 ayn aflvda 96100 ‘112,068
i-3ay ‘3095t 26951
Say-1yil 33.897 47.289
-5yl 59080 50,309
Syt ierinde. 17.848 0463
Tuplam 1.076412 919.5783-
Avafrdaid  tablolarda, abm-sattma  kontifvadesiz  olarak

smflandinlan, satilan ancak henitz satm alinmamig finansal
aracler harig olmak fizers, girketin finansal borglaina iligkin nakit

gluslarisin’ sdzleymeye dayalt vadeye gire bir  analizl
konmaktadir.
Sahtan, ancak
ez satin
shnmamig _
) ) Bnansal Faminaca dayah Hfer
ilvon & cinginden araglar finansmanlar _alacakldar Teoplem
Hirs Lpaﬂﬂude vadest nelen tutarias
A'!’;"n:‘“"“ TIGEAS  46340% 749455 8359335
{ avnaltrdn - 36404 1351 37155
132y - 28350 2472 022
Zap-tyi - 16662 14039 36,691
1-5wl - - - -
5 b Gzerinde = - - -
Toplam 7i4640%  124754% 032073 9326018
8iryihin i2etinde alsa bir direde videst golén tutaslar-
Alim-satima
komafvadésts -8 -$ -3 ~%
i aymaltindi - - 99 ]
1-3ay - 1 174 150.
Fap-iyd - - L1 %09
i-Syi - 2,608 5495 50560
5 yihn dzerimde - 1739 1ddop 176844
Tophtm -3 53488 722268 ?7574%
Toplam - bilangadaki.
i 7146408 13601628 165433F 10101758
sartabaghive
haplryzn
g (gl
_milwin £ ¢lmsiriden soaleyeler  y)cpaimsig Difter Toplant
Alir-atena -% =%  2.750% 27505
Layinaltinda 58253 2 - 58255
1-3ay 2285 2 121 2409
Zay-ipl 2258 13 ki 2306
1-5y 496, 24 - s20
5 yil zerinde - 4. - &
Toplam - bilangs dip 63292 465 29063 56.2¢4%
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Suktlam, ancak
henilz setie
mitlyan $ cinsinden altnmanug
Aitansal Pemiiate dayal Difer
._araglar leansmandal  alacakblir Toplam
Hagm 2035 Iribarlyle
Bir yif devisinde vastas) pefen tutertar
A sz SISITS 450765 690148 6600795
1 ayin nitinds - 500156 LE52 SL668
1~y 23778 2.799 26577
Jay-1yd - 22974 23.394 46,360
1-5m - - - -
§ yilins Gimerinds - - - -
Toplam S45967 § 1418465 968548 784,692 %
Birylin fizerjrde alan bir sireds vadest gelen tutazlar
Ahm-szbima. ; .
keonisfvadests -¥ -$ -% -$
1 ayin altinits - t il a1
1-3ay - i 162 162
3ay-tyl - - 60 B6G
1-8p - 0026 42149 50175
5 ¥ilin fizetinde 2281 1% 20477
Toplam ~§ 103088 414478% 71788 ¢
Toplam - btiangedakl o
S45807 & 1521548 15879065  U56447%
-
baylzran
_tminata .
baplanms Istetne
mifpon £ clsinden sirfeimmier  kiralainaluny Difier Toplste
Hemm 2016 itdarlyle )
“’;{:;mwm -3 ~%  2209% 22995
1 apn sy 60332 ? - -60.339
1-3ay 198 14 - 212
Zay-1yi - 51 - 61
-5yl - 113 101 214
5 vibin lzserinde - 6 . - 6
Toplam - bifange dipl )
60.530 % 014 24008 63131 %

Yukarndaki tablolarda: _ _

» SBziesmeye dayal vadeye gire nakit algslan, finansal barglara
tahakkuk edecek olan fafzi Ipermektedin,

= Alim-satim amach olarak elde tutulanlar veya kar veya zarar
yuluy!a gergefie iypun degerde gosterilenter istisna olmak
tzere, finansal borglar, Iskonta edilmemis nalde. akl;larmda.
agilantr. Alimesatin amagh olarak efile tutulan, kar veya zarap
-yoluyla gergefie uygun defierde pésterilen finansal borglartn
gerceiie uygun degerlerd, bu araglarm likidite riski yonetiminde
hullandan defjérierle titdrh olmasma baiih ofarak aq\Klanmstir,

« Tlireviere yisnelik likidite risld, ana netlestirme sdzlesmelert ve
nakit tefsinat diizentemeleti vasitasiylz hafifletiimekredir,

S0

_ tamiratiay

Altnan ve Verilen Teminatiar _
$irket tarafindan, esasen yeniden satig stzlesmeler], borg almaa
meakil lymetler, thicev iglemler ve migter] mar kreédileri ile

‘bajgkanidh olmale vere, nakitve meikol luymetler (Sroegin, devdet

ve resmi kurum yilkdmiitlikier], dzel sekidr borglanma araclar,
milkivet! temsi! eden menkul loymétler} teminat olarak
almntaktadiv, §irket tarafindan maeferit karg taraflara yinelik

Teedi rsiinin azaltlmiasm igin tirev araglara ve teminata

bajilanmug sozlesmelere: yonchik olarak pesin veya sarth esasta
naldt ve menkul loymetier teiriinat olarik ahnmaktadir,

Birgok durwnda, afirbkh olarak teminath milgter] firiansmam
faalyeti fle baglantht olmak tzere, geri alm sdelesmelert ve
rienkul Kiymet &diing iglemteri sbziegmelori yapilirken teminat
olarak alirian finansal am;larm girket tarafindan tevzl edilmesine
veya rehin verilmesine cevaz virlimeldtadir, $irkettaraﬁndan aym
zamanda, Hirey Iglemler terninat altina alinarak ve girketin veya

-misterinin  uzla; gereklliiderini kargilayarak bu finansal

araglarip dijjer teminath finansmantar ite baglanth olarak tevzi
edlimesine veya yeniden rehin verilmiesine cevaz verflmektedir,

Asafrdald tabitoda, tevzi edilmeye voya yeniden rehin verilmeye
uygun nitellkte olmuy ve girket tarafindan teval edilmis véya
yenlden rehin vermig olam, teminat olarak aliormg finansal
araglar ortays konmaktadsr.

_ Kasm [tfoariyle
milven $ cinsinden 2010 2039
Tevil edfimeye vaya yenlden reh(p veriimeye uygun ; ;
nitolikte olan teminatiar 4634E55  ADAUHS
Teuztedimls veyn yedilden rolin voriimey 197428 AOLGLS

Sirket tarafindan aym zamanda, aahip ohman bir talam finansal
aragtar, gerl alim. stzlegmelerl, menkul kymet ddang Islemieri
solesmeler! ve difier teminath finansmanlar He bajlanth olmal
iizere, tewzi etme veya yeniden velin verme hakiana gabip
olabliecek veya olmaysbilecek olan larsi trafiara rehin
veri!mektndir

Asafndald tabloda rehin verifen varlikar haklondald bilgller
ortaya konmaktarlir,

Kasim itthariyle
ilyon £ ciasinder 2019 2010 .
Agadak| oitetlltaki karg: évaftara rehin yerilen, sthip olonan Mransal arzg)
_:‘e;:;\':?aﬁ! v:ya yeaiden rahin vorsme Hakkina 353383 205508
:;;3; ;]u;:y t;en,\;:fenidun tehin verme hakdana 340728 301773

'Sirket tarafindan Kasim 2049 itibariyle 58,71 mi!yar $'hik, Kasm

2018 itibariyle ise 5410 milyar $lik nakit teminat almms ve
Kasim 2019 itibariyle 48.83 milyar $tk, Kasim 2018 itibariyle ise
44.97 milyar $Ttk nakit teminat verilmistir. Tesellitm oiunan ve
verilen tiutarlar goguniukia, sahip olunan finansal araglara ve
satilan, ancak henfiz satm alinmamuy finandal araclara. iliskindir,
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Geri ahm sbzlegmelerine ve menkul kiymet 8diing tslerslerine
ilaveten, sbz korusu gitket tarafindan  differ teminath
fingnsmanlarit  kullannm  vasitasipla  bir  takem  varhikdar
fonlinmaktz ve finansal aiaghar bu islerblerde temlnat olurak
verilmelktedir, 56z konusu diger tembiath fi nansmanlar, bzel
amagh is!etmelere. satislardan ziyade Anansmanlara tekabill eden
finansal variildarin devirterine ve difier yapilandirlmig Anansetan
diizenlemelerine iskin borgfardan olitgmaktadir, Ritew edilemes

nitelikte olan dizenlemeler difer teminzth finansmanlara

dahildir.

Finansal Riskten Kotwima Muhasebes)

$irket tarafindan bir talam faiz oran swaplan, bir takim sabit
oranit teminatsiz dzun vadell ve Jnsa vadeli borcun falz ‘orane
riskinin ydnetilmesi itin kollandan gergefie uygun degierde
finansal riskten korunma araglan olarak belirlenmektediv. Bu faiz
orant swaplar, sabit oranh yikGimlklerin defisken ofan
yiiknimiiiildfere etkil bir-seldlde dénistirerek ilgili gdsierge faiz
oramma {Brneffin, LIBOR) atfedilebilir nitellkteki gercefie uygun
defier degisimlerinl finansal risktén korumaktadn,

Sliket tarafindan, séz konust finansal riskten korunma aracinm

gergeffe. uygun deferlerindeki depisimlerin ve finansal riskten

korunmaya tabd olan riskin (bagka bie deyigle falz orant visid)
denklegtiriimesi sagilatrken gercege uygun dafler finansal riskten
korunma Hlighilerinin etldnlfi defierlendisilicken regresyon
analizini ‘kuflanan bir Istatistiksel ydntem uygulanmaktadic.
Regresyon analizi %80k veya daha. fazia olan bir belileme
katsayisiyla ve %80 ile 94125 orasmda bir efim e
sonuglandiffinds; finansal riskten korunmaya konu riskteki
degislidiklere atfedilebilir nitefikte olan gergegie uygun degierdeki
degigimierin. denklestiriimesinde falz orani swaptnin, yillsek
diizeyde etkini oldufu degertendirilmeldedir. Bu finansal riskten
korunma- araglanna flighkin etiisizlife yénelik olasi kaynaklap
sunlari Igermektedir:

« Finansal riskten korunmaya konu kalem ile Snansal riskten
korunima amaci arastndaki nakit aloglanm zamanlamasindaly
farkhhiar,

& Nakit teminata bajilannug tirevierin finansat riskien korufmaya
konu kaleme shrelkdi olarak  uyguianmayan Gecelik
Endekslenmis Swap [skonte efrilerd kullamiaral fskonts
edilmesine balih olarak finansal riskten kerunmaya konu kilem
fle finansal riskten korunma arac arasmdaki iskonto etnie
farkhhkiaa.

+ Dayanak finansal riskten korunmaya kenu kalemden ziyade
teminata baglanmamg faiz orant swaplarindaki gercefie uygun
deger hareketlertnd etkileyen' kars teraf kredl viski,

Gergae uygun defier firiansal riskten korunma araglant olarak
nitelenditfimek dizere, tiireviere fiiskin kar vaya zararlat ile
findnsal riskten korunmaya kopu riske atfedilebilir niteliktoki,
finansal riskten korunmaya konn kafemin gerpeffe  uygun
defierindeki dafisime net gélirlerde yer verilmeltedir. Herhangi
bir threv artk finansal riskten korunma aran  olarak
heilrlenmedlglnde, sz konusu finansal ciskten korunmaya konu
kaleritln defter degeri ite ftibari degeri arasindald kalan Fark, etign
faiz yoatemi killamiayak s5z kopusu fnansal riskten korunmaya
konu kalemin gerl kalan Smril beyunca itfa editmektedir,

N

Agzfdald: tabloda, siziegmeye daywh vare tarthine gore Knansal
riskten  korunma aran;lanmn ‘tiirev. fielln  tistan  ortaya

konmaktadir.
Tasu ibariyle
miflyen § cinsinden 013 2018
¥ e alunds ¥ -3
1-3ay z -
By« 1yt 3 93
1-5y izs 14
5 il Gzocinde e 3: - r 2728
Toplam  2.537% 2835

$irketin finansal riskten korunma araglanmin ortalama sabit
oram, Kasin 2019'da sona eren ddnem icin %1.25, Kasim 2018'de
sona éren dénenyicin Ise %1.19 olmustur.

. Asaidaki tabloda, tirev araglarda simBandialan finansal riskten

kerunma araglarina ifiskin bilgiler ortaya konmaktadir,
Kasim itfbariyle

_indlyan 8 clssfiden 2013 2018
Akl doftor degarl 1mE 16§
Pasitdefor degert =5 -4

Agajtdaki tabloda, hallhazirda. herhangl bie fimansal riskten
korunma iligkisinde belirlenen finansal riskten kortnmaya konu

kaléniverin defter dejjeri ve stz konusu defter deferlerinde yer

verilen giincel ve Guiceld finansal riskeen korunma Higkilerinden

‘kaynaklanan flgiti kiimilati Ainansal riskten kotunma diizeltness

(arhg/[diislis)) ortaya konmaldadir,

KamDintif
Rrnral
Dater degor]
Jnilyon § cinstiden
Kasine 2019 hibarivia
Termioatsiz kisa vadel? borglanaualar: a8 -%
Nemilatstz wzur vadell borgkamatar Zyary 133§
Tenvlisatars kiga vadelt botglanmatrr isg -4
“Ternatste weun vadell burclnnmalar 25025 283

Asafidakd tablada finansal riskten korunma. araglaiina tekabiil

-eden falz aram tilrevlerinden laynaklanan kar/{zararlar), Hgiti

fimangal tiskten korunmaya kone borglanmalar ve bu tilrevierin,

net pelirlerde -muhasebelegtivilen finansal riskten korunina

etidsizlifi ortaya konmaldadir,
Rasim itthariyle Sora Kren
Difrieny
milyan § cinsinden 2019 A48
Failis vraent inizanwws risklen hocusia anaglan 108% 63
Finansal ciskien kergnmaya kenu borglanmolar (108} 22)
‘Finznsal plsliten konunasa otkisizBjl -§ {6} %

e et e T
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Konsolide Editmemis Yapilandirilmis Kurulugtar

Sirket; agirlild olarak dncelildf ve fldnci derece boren, tiirevieri ve
garantieri fermel dzere; kendisi tarafinddan kontrol edilmeyen
kurufisdarda (koasolide edifmemiy yapdandinding kuruluglar)
menfaatler sahiptir,

Yaplandinlimg Kurwluglar geneflilkde, stz kowusu yaplandinlimg
lurslus tarafindan eide tutulinakta olan varlldarla teminata
‘baflanan veya sbz konusu varhklarz endekslenen borglanma
senptler] fhrag ederek varhklartn almim finanse edétler.
Herhang! bir yapilandimilmis kurulus tarafmdan ihrag edilon
borglanma sesietlerinde depiskenilk az eden tabliyet ditimler yer
alabllir, §irketin yapdandimimiy keruluslara. katiline esasen
finansal varfiklarm menkul keymetlestirilmesinligerir.

Belirli  hallerde, girket tarafindan, koosolide edllmemiy
yapfandinlmty  kuruliglara ve  konsolide “edilimernis
yapiandirinng kutuluglavda menfaatlere sahip clonfara, tirev
garantifer| de dahl! glmak Gzere, garantiler sunulmaktadsr,

Agafirdali tabloda, sirketin menfaatiere sahip oldugu, konsclide
editmemis yapilandintmiy kuruluglara iligldn bir Bzet ortaya
konmaktadir.

Kastm ltthariyle
hilyen ¥ eivsinddn 2019 2018
Yapilandsesbrosg kuridusiordaki variidar 5h6AS 6AR S
Menfaatlerki - vayhkiacio deftér deferi 3oas 4198
Menfaailerts - bargann defter doffers zns s
Aeiaml garar riskd 37478 anigs
Yukaredaki tabloda;

» Sirketin menfaatlerinin defter defjerderine bilancodaki "Sahip
olunan finansal araglar” kaleminde veya "Satidan, antak henfiz
sagn alinmatmig finansal araglar® keleminde yer verilmektedir,

= $irketin azam) zarar riski esas olarak tahmint zarariar temall
etmeyen ve aym zamanda, daha dnceden kayt altina alinmig
gerceklesmeiniy zaratlarla azalulmanms olan, azami zarar
riskinin tirev frin tufan olidufiu tirevierin, taskhitlerin ve
garantilerin blr sonucudur. Sonug {tibanyla, azami zarar riskd,
tlirevier, taabhlitler ve garantlier icln kawt altna ahnan
yilkiimttililder asmaktadir,

Devredilen Aktifler

Aktiflerin Timiiyle Muliasebrelegticiimsye Dovam Etmesl. 5oz

konusy donem - swrasida, $8z konuse devirlerin  IFRS 9

kapsaminda yer almakta olan bilance digt hirakma kritererin

kargilamadyft ve neticesinde sitket tarafindan <5z konusu
variklarin bilancoda timiyle muhasebelestirllmeye devam
editdig bir talkum Anansal var Ik devirleri gerceklestivilmistir,

92

tevredilmekiedir.

Firket tarafiridan sahip olunan varhiklar, gevt alim sozleymelerinin

‘ve dlfer menku! kiymet Gdiing I;lpm]erinln teminata bagilanmus:

igin ticarl faallyetin olafan seyri sirasinda largi tarafiara
Bu iglemlepde, stz kopusy fglemlerin
sézlegmenin vadesinde 5z kohusu fnansal araglarn  peri

-alinmasiny Gngdrmest ve girketin bu raglavm fiyar, kredi vo faz

arant riskine marmz kalmaya devam etinesi sebebiyle, detredilen
varhidar sitket tarafindan muhasebe . amaglan bakmmadan
muhasebelegtiritmeye devam edilmelktedir; §irket tarafindan siz
kanusu  varlftn  deveinden dolayr makit hasiat tesellim
olundefinnda, téselliim olunan ve “Teminata dayah finansmaniar”

haleminde kaydedtien bedele fiskin -olarak finansal borg

multaschelestimiest yapilmaktacir, Sirket tarafindan gayrinakdl
temirat (menkul kymetler geklinde) teselllim olundugiunda ftkin
borg muhasebelestirmes] yapimamaktadir,  Alman femitiatin
daha sonradan sanlmas halinde, stz konusu teminat iade etmo
yikimlginga “Satlan, ancak henfiz satw ahninams finansal
araglar” kaleminde bore olarak muhasebelesticiimektedir.

Geri alim. sizlemelerine. va menkul loymet 3ding islémier
sdzlegmeleiine ilaveten, girket tarafindan bilango g1 birakma

‘riterlerini  kargilamayan difer diizenlemmelerin  kuHamlmas
yohuyla fonlame elde edilmeldedis,
Swaplary gibi, bu sayede sirket tarafindan devrediten varhidara

-Omefln, toplam getirl

Higkin viskin ve getirinin biiyik stglide mfngn elde tutuldugu

‘Ngili tiireviere sahip olan menkul kymetlerin satigr.  Tesellim

elunan  hasilat Igin- bu. gibi  hallerde finansal borg
muhasebelestirmes yapilmalktadir.
Muhasebe. amagian dofrattusunda bilangoda

muhasebelestirlimeye devam eden difer finansal vatliklar, bujta
tiirev islemier {¢in olmak iizers, teminat: olarak menkul Taymet
rehinlerine  iligkindir, Bu tir tireviler kapsamindald
ylikamliltikler “Sablan, ancak hen(iz satm almmamis Gnansal

araglar” kalemine kaydedlimektedtr.

Asafrdaki tzblada, devredilen ancak muhasebe amaglan
dogrultusunda bilancoda kalmaya devam eden finansal varhildar
ortays konmalktadie,

 Mammpfoyle

milvan § chsiden 2019 2018

Pata plyasasi praglan 2% =%

Devlit vet resmi T yilktld il erd 27626 22851

Ipol:ek ve difter varlPa dayak krediier ve manknl 147 -

Uuel whar.bnrﬂnl;m araglar ‘tnn 7416

slkiyer! temstl edsn menkal lymetter 32453 20460
“Yoplam., 42408 5 50727%
“Yukardaki tabloda:

o llightll fAnangal borglarn defter dogeri genellikle, devredilen

varlidarin defter degerini yaklagtirir.

» Wilkiyett temsil eden ~menkul kiymetler -dshilinde daha
énceden yer verilen dbntstirdlebilic tahviller Gzel sektor
‘borglanma araglarma yemden sanflandintemstir. Cari dénem
sunihuna uyuin saflanmasi igln  karmlagtema unsuran
‘glincellenmigtir.
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Devamiihic Arz Eden Riske Sahip Olan Bilanco Dige. Brralulen
Varhklar. $:rket, gicket tarafindan  finansa! vatliklann
devreditmis oldugu bir takum kensolide ediimermis yapifandirdimig
kurdluglar rezdinds tirev igtemler vé garantller seklinde
devarniitk arz eden kathma sahiptiv. Bu tirevler, devredilen
warhiia kred! balommdan bagh olabilie ve devredilen varhkuaki
belirti risklerin gickete ait olmasiyla senuglanabilir veyz hir takum
-garta bajh olaylarin ortaya ¢ikmas hallnde zararlap tazmin
etmek - dzere girket tarafindan sz konusu yapilandirdmug
kurutuga ddemelerin yapihmasin perektirebiliv,

llaveten, siiket tarafindan menkal laymetlestirme araglanna
finansal varhk devideri yapimoktadi.  Sivket rtarafindan
genellikle, devredilen varliddar Rargilifindz nakit almmakla
‘birlikte, sicketin bagta borglanma araglart selkdinde olmalk dzere,
menkul kaymetlegticllen finansal varhidardali intifa - haidarnm
milkiveti de dahil elmak fizere, devredilen varliklar nezdinde
davambbl arz eden katilm soz konusu olabillr. $icket tarafindan
aym. zamanda, ikincll plyasa yaprahify faaliyetier] ile baflantili
olarak menkitl Joymetlestising araglan tarafindan ikirag edflen,
éncelik haklona sahip olan veya iklncll menkul lopmetier de satin
ahinabilix,

Sirketin devredilen varlidardaki devamiilik arz eden kathmimn
tiirevler veya garantiler yoluyla uldugu haflerde, azami zarar risk,
stz konusu tirevin veya garantinin tiivev firdn tniarlandi
Menkul keymetlestivmeye konu vacliklardakt blitlanls veya satin
alitian menfaatter fcin girketin zarar riski bu menfaatlerin gercefio
vygun degeri He simchdir. Her durumda, ba birlkands menfaatler
gerceﬁe uygun deferde ghsterilie.

Shrket tarafindan geérgefie uypun deferde devre honu olap
varliklar hesaba kanlmakta. ve dolayisiyla da varliklarin devrt

lzerine dniemli kar veya zararlar geneliilde
muhasebe!est'ixﬂmemektedir. Birketin, bilango digt irakilan
finansal  varikdaimt  girket tarafindan  geri  abmmasim

gerektirebilecek devanililik arz eden katilim: 56z konusu dejildir,

93

-Agafrudaki tablolarda, girketin devamhild arz eden kaulim yoluyla

Fiski ve bu iglemlere iligkin kar veya zararlar haldanda bilgller

-oriaya konmaktadir.
o Aeni zzrar
_milyon $ éincinden Beler defer] rlskd
Abtifler )
Nakitasaglar i85 455
Tirey araghar’ BS 593
Suhlp oluman nwnsok arm;lar 24 1as
Toplam B&S 738§
Pasifler
Threv graglar {203 245%
Saban, ancalc hendiz sin sbamamis fngn sl : b g -
araglar £26) 245
Toplam zms 245§
ARtiffer
Nakit aracar - -8 “f.
Tosevarashar 6 802
* §ahlp elunan fnansal araglar ] 43 L5
Taplam 635 B0ZS
Pasler
Threv aragar s 11135
Sattlan, anéak honite satin alinmans finafst ;
amaglar 8 4] 11t
Toplam {135 1115
_ DBuom  Kdmilatf
riflyon $ cinsindan i, 1) fir,
Koo 2049 tibacivie ’
Ahtifter
Hakit dratar 1_5 133%
Torey aryplar .68 189
Sahip aluitai Mnanss) graglar a4 322
Toplam 645 3228
Pasibé
Threy uragkic 245 ($3F]
“Sabidan, ancak hendz saten akinemainiy finansad ;
apaglir e 12
Digar slacakhilae - {0
‘Toplant -3£% f2)%
-Altifier
Wakitaragisr -3 132%
Ty sreghr 2 121
Salilj olunan Bransal araglar () 253
Toplam. - 15 253%
“Pasiftér
Tiirew amglar. ~§ (358
Sutitan, aacak hendz sotin alinmam:g Anansal 25
wraglar - {25)
Difter alacakldar - {1}
Toplam =% {36)$
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Bipnot 29,

Finansal Variklarim ve Borclartn
Denidestriimesi

Asaidald  tablolarda, gsivketin  uwygulanabilic  netlegtirme

shzlegmelerine ve denklestirmeye tabl alan finansal varkklan ve

horglan ortayd konmalktadie,  Tutarlar bilasignda -sadece, sz

kanusu sirketin muhasebelegtirilen tutarlan mahsup-etmekc izere

haliliazicda kanunen tathik edilebli bir hald ve net esasts

almal lizere ddeme veya e zamanh olarak sz konusu varhf

gerseklestinme ve sbz konusu borcu bGdeme niyetine sahlp

oldugunda bilancoda denldestivilmelctediv, Asapdaki tablodarda:

= Briit tutarlar, katgs toraf netlestirmesine ve tefinata iliskin
etidleri: icermemelde ve dolayismyla da séz konusu glrketin
elonomik risk tutarin temsil efmemiektedir,

= Bilancoda denklegtiviimeyen tutariay, kargi taraf netlestirmesini
{bagka b deyigle, herliangl bir uygulanabiliv netlegtivme
sbzlegmesi kapsammda herbangi bir kanuni mzhsup hakla
meveut sldugiimda belirli bir karg tacaf {gin fimansal varhiklann
ve: borglann netlestiriimesini} ve Birlesik Kralbk'takd Genel
Kabuil Gérmils Muhasebe fikeleri kapsamindaki denklestirmeye
thighin kriterleri karsilamayan, uygalanabillr kred) destefi
‘sbzlesmelerf kapsamtnda altaan ve verilen nakit ve munzam
teminatt icermektedir,

» Sirket tarafindan kredi desteft stzlegmeleri kapsaminda
teminat alindift veya. verildig, ancal siz konusu sizlesmelérin
uygilanabilir pitelikte slup olmadipinn heniiz tespit edilmedigi
hallerde,  bilangodaki  denkdegtifflmeyen tutadards  Hgill
teminata yer verllmemigtir,.

».Brit titarlarda, uygulanabilir netlegtirme s8zlesmesine tabl
olimayan veya gz konusu sirket tarafindan uygulanabilic
nitelikte olduffu heniiz. tespit edfimeyen herhangt bir
netlegtirme sBzlestmesine taki alan, Kasin 2019 itibariyle 465
milyar $Itkc tiirew varltidara ve 4,96 milyar $1k tiivev borglara
ve Kasim 2018 itibariyle 635 milyar $'hk tirev varltklara va
5.10 milyar $'hkctiirey bor¢lara yer verilmistir, _

- Esasen tiim yeniden. satis sozlegmelerf ve teminata bagiannus
sbrlesmelerde ve geri alvm sdzlegmelerinde borglamian menial
loymetler fle teminata dayah finansmantar dahflinde borg
verllen menkul Jaymetlor, Kasim 2019 ve. Kasim 2018 itibariyle
uygulanabiliv nedestirme shzlesmelering tabidir.

Kagtoy 2619 Hikar
Bilabsodx denklagtirtimayen tetarlor
Baipada Hilanginda
. denklogirllen  artaya %onan Kerp tizal® - Husram

mifyon $ cinsnden Briittwiariar - mutschr BoEREbr  notlegtirmed]  Nahitterinat IBtmnk Net intas
Eigansal Yarhikiar )

Hakit ragiar 1B712% (124343 $ E78 S (L1004 ~§ (45003 3ng
Tirov arlar. £92.40¢° (16.979) suidzg [610.688)  (d033s) (1178w 19,125
Sahlg ofustan finansal aragiay 711416 (23.412) 627,303 (sL17e9y (40.336)  (1£.733) 10445
Teminata baftantog shzlejineler 236916 {en.568) 156348 {55.240) - ER73E) 2373
Harghelar 83400 {23,962) 53498 {4.199) {30.220) {10.159) 5.210
Emf:f‘”i"' netlegtisime sdzlestaeléring tabt olan finansal LOLL402  (106203)  903M4T (6BL228)  (7955@)  {114.627) 27956
Uygninoablir neticstirme sélogmelerine babf obmnyun finansa . -
caiidar ; i 137.259 - 137259 - - - 137.259
_FinansalvarGklartoplany _ 11486815  {100203)6 10404003 (ROLZZB}S (79.558)5 {114.627)%  164.995%
Bir pif lerisinde vades) gatan tutariar )

Kakit arigtar 14238 (12198 2085 -% 8§ 2058
Titrevaragtar 691774 {11254} 670450 (910.920)  (38.186) {8.582) 13,196
Smnn,amk_!gnaﬂzmnzhnmmw finansal araciar 683,197 {12.502}) 70695 (510.920)  (38.186) (B.188) £3.401
Taratnati dayal ransmankar 203.559 (85.466) 118.082 [e5298) o4}  [3Losey 1342
Diger abaatdiar &1.818 £2.545) 65373 (4839) (403921 - 20,142
Toplam 854,673  (100.533).  §54.160 (691037}  (78.507) {59,254} 34885
Bixytha Gzerinde ombir sireds vadesipelen trtarfar ]

Temknata daysh Bnansmaniar 9.639 (6.846) i (132) (500) 12.452) 509
Dilor afucokiar 3,090 {L724) 366 {59} 76}, - 1931,
_Yoplam 12,729 (7,770} £959 (151} {576} {2452} £T40
Eﬂ%’:"mr netiestirme sizlesmeleiine tabi olan finsasal 967402 {108283)  ©5%.a19  (6B1328)  (79558).  (617UB) 36628
Uyglanabilic ierlestitme sdzfigigleriie tabi olmayan fluankat . - )
potglar. " 147.90; - 147803 - - - 147.803
Finansal borgiar toplame LUG205% (108.283)§ 10064228  (661238)€ (7255003 (GL70016 1894785
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GOLOMAN SACHS INTERNATIONAL {KOLEICTIF SIRKET)

Finansal Tablolara iligkin Dipnotiar

Kasm 2018 Ieibariyle
Bilangoeda denkiestiritmeyen tutarlay
BHangoda  Bilmngoda _
denklegtirilen  ottaya konan Horss taral Nakit Munzam ]
_mifron & clacinden Briewmrlar tutn cfar- settutar = ovetlestiimesl . teminat teminat- Mot tukar
FHimansat Yackilar )
Naldtaractar wpens (130718 54733 (15958 (#3¥s (D5 a3
Threvaraglor 523203 {10.720) 512563 {AdB.264) {34576) (10769} 10,654
Sahip ulinen Aniansal araglar 542163 24127 518036 (449859) (#4879} {14217} 19,031
Teminats baplanmig sStegsmeter 270015 (66831Y 203334 {83337y - (116835} EXVE]
Borghular -69.213 {15727} 534856 {5450) 3243%) (7415} 8182
Upgulansili netegtiroie stzfepmelerine Ep— URESS1  (106735) 774856  (S3ME4R) (57368}  (13B4S7) 30365
mﬂlk nefegtirime sdulfegmalerine tzh otmayan itnzrsal 1L490 _ 111490 . - . 111490
Pireanzat varlklar toplaser 9530814 (105735} % AB86.346 $ {538.646)8  (67368)% (130.457)§ 1418754
Dleyi Iperivinde vades) gelon tutariar )
Hahlt eraglar 7308 {(709) § 21% -5 ~$ -3 215
Flirey araglar 509398 {10,720} 498308 [448.348)  (30815) {5467 13.350
Settlan, siealt henilz setm alimmamiy fnansal aragiar 509,838 {11429} 492409 (448344 (30515} (5.857) 1337
Tominsta dayaft Anaratmantar 219,104 H2514) 136490 {63.130) {1.181) (s0.752) 1397
Difer alucakldar ‘66,083 [3H42) 62221 {6.552) (34944} - 20,725
Toplari ¥95.025 {97.905) 697.120 {538,030} (66,940) {56.649) 35.508
Bieyitin Gizerinde olan bir sireds vedosigalon tutariay ] -
Teeitnata dayzh Neansmantar 14456 {7.105) 7351 (245) [#28) (.07 600,
_Didér dlacakhiar 3264 {1.725) 1539 37 - - 1168
Toplam . 17920 {8930} 8890 {516) {420} (6.6763 1776,
m;mmmr sirmestzlesmierina tabl akan fansal VIEMS  {166735)  J0NIS  (SIMGAE) (67eH)  {6219) W2
;Bi'ﬂ;r Vabllir notlestirme s8zlegmeloring babl otmayan (inansal 146903 - 146903 - - R T L
Pinaneal borgiar oplan 959.6488 [106.738)5  BE29138. (53BL46)5  [G7a6H)S  (62719)8 1041803
Dipnot 30,
Bilanc¢o Senrasinda Diizeltme Gerektirmeyen
Olaylar

Bilango tarthinden itiharen, Blrlesik Krallk da-dahit clmalk tizere,
diinya genelindeki ticart faaliyete iliskin normal paternlerde ve
finansal plyasalarda genis capta. kesikitive sebeblyet vermekte
olan korenaviriistin yeni bicsugunun global elarak bag ghstermesi
{COVID-18) sbz honust olmugtur, Gitglde evrimlesen: mahiveti giz
Sntinde hulundurulduéunda. COVID-19'un 8z konusu girketin
fizerindeki finansal etkdsinin tehmin edllebilmes halhaarda
mimrkiin defildir; Dahia fazla bilgl igin batumz stratejik rapordaki
"Gelecekteki Giriindm" ve "Temel Riskler ve Relirsiziilder -
Ongoridemeyen veya Felaket Boyutundaki Olaylar,
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GOLERAAN SACHS INTERNATIONAL [UNLINMITED COMPANYY
Directors’ Report

The directots present thelr report and the audited financial
stalemenits for the period ended November 2019,

Introduction

tn accordatios with section 414A of the Companics Act 2006,
the directors have prepated a strategic report, which is incleded
in Part | of this anoual repoct and which contains a review of
the company’s businesies and a descripfion of the principal
risks and uncertainties facing the company. The directors have
chosen to disclose the company’s risk management objectives
and policies; including expesures to market rigk, creditrisk and
liquidity risk, and the future outfook of the company in the
strategic. repott In accordance with section 4140_([ 1) of the
Compenies Act 2006,

Dividends
The ditectors dectared and paid an interim dividend of $1.00
billion on November 26, 2019,

The directors- declared and paid an inderim. dividend of $2.50
billion on November 36, 2018,

Exchaige Rate

The British pownd/U.S. doltar exchange rate was £/51.2932 as
of November 2019 and £/61.2743 as of November 2018, The
average rate for the perinds was £/86.2748 for Novemher 2019
and £/§1.3347 for November 2018

Employment of Disabled Persons

Applications fos employment by disabled persons are fully and

fairly considered with tegard (o the aptitides and abititics of

each.applicant, Efforts are made to-enable any employees who
become disabled dtmng employment to continue their careers
within GS Group. Training, carcer development and promotion
of disabled persotts are, to the exient possible, ideritical to thas
of other employees-who aré not disabled.

Charitable Confributions

The company made donations to charity of $28 milfion for the
period ended November 2019 and $22 million for the period
ended November 2018, This included donations of $26 willion
for the period ended November 2019 and $20 milkion for the
period ended November 2048 to Goldman Sachs Gives (UK), a
registered charity, for general charitable purpeses in England
and Wales,

Employee involvement

It is company policy that there should be effective
communication with all employees who, subject to practical
and commercial considerations, should be made aware of
financisl and econtmic factors affecting the performance of the
company and consiited on and involved in decisions that affect
their cumenal jobs or future prospects. Employees share in
performance-based incentive schemes.
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Statement on Corporate Governance with Referende
to internal Control over Financigi Reporting

Managenient of the company is responsible Tor establishing
and mainteining adequate internal control over financial
reporting. The company’s intemal control over ‘financial
repoiting is designed to provide ressomable assurance
regarding the reliability of financial repocting and the
preparation of the company*s finaricial statements for external
reporting pitrposes in aecordance with UK. GAAP.

The company's internal control over financial repoiting
fncludes policics and proceduwres that pertain fo the
maittenance of records that, in reasonable. defeil, zecurately
and fhirly reflect iransactions and dispositions of ussels;
provide reasonsbie assurance that transactions are recorded as

‘necessaty to _permit prepatation of financizl statements in

accordaice  with UK. GAAP, and thet reccipts and
expenditurés are being made only in- accordance with

authorisations of munugement .and the directors of the

company; ahd provide ressonsble aseurance regarding
prevention or titnely detection of unanthorised acquisition, use-
ar disposition of the compmry’s assets that could have a
material ¢ffeet on the company”s finaacial statements,

Disclosure of Information to Auditors

in the case of each of the petsons who are directors of the

company at the date when this report was approved:.

+ 80 far as-cach of the direclors is aware, there is no sélevant.
sudit information. of which the company’s auditors are
unaware; and

« Each of the diractors has taken all the steps that they ought to

have-takén as a dircetor to make thomselves aware of any
relevant sudit information and fo- cstabiish that the
cotnpany's auditors are aware of that informiation.

Indapendent Auditors

Prior to | October 2007, the company passed an clective
resolution under section 386 of the Companies Act 1985 to
dispense  with. the- anmial reappointment  of auditors.
PricewatethouseCoopers LLP will, accordingly, continue in
office as auditors of the cormpany pursuant to section 487(2) of'
the Companies Aét 2006 and paragraph 44 of Schadufe 3 to the
Companies Act: 2006 (Commericement No. 3 Consequential
Amendment, Transitionaf Provisions and Savings) Order 2607.

The GSI Board Audit Commitiee has approved the
appointment of Mazars LLP as-the company’s statutory audilor
for the financial period commencing on or after December §,
2020




GOLQM.'\N SACHS INTERNATIONAL (UNLIMITER COMPANY)
Directors’ Report

Statement of Directors' Responsibifities

The directors are responsible. for preparing the strategic report,
the dircctors’ repert and the financial stitements in accordance
with npplicablc law and regulations. Company law requires the
ditectors to prepare accounts for each fintancial period which
give a frue and fair view of the state of affairs of the compsny
as-at the end of the financial perfod and of the pirofit or loss of
the company for that period. In preparing those: accounts, the
directoes are required to:

» Sclect suitsble accounting policies and then apply them
consistently;

= Make. judjetitents and. estimates that sre reasonsble and
foiee

» Btate whether applicable accounting standards have been
followed subject to: any material departures disclosed and
‘explaited in the financial statéments; and

» Prepare the accounts on the going concern basis unless it is
inappropriate to presume that the company will continue in
businiss,

The directars arc-responsible for keeping adequate accounting:

records. which disclose with reasonable aceuracy at any time
the financial position of the company and to enable them to

ensure that the accounts coinply with the Companies Act 2006. .

They are also responsible. for wifeguarding the assefs. of the
company and, hence, for toking reasonsble steps for the
prevention and defection of fraud and other Eregularitiss,

The diroctors are responsible for the malntenance and integrity
of the company's finencial statements on the Goldman Sachs
website. Legisintion in'the UK, governing _thc_preps.ratxon anid
dissemination of financial atements may differ fom
legislation in other jurisdictions,

The directors confist to the best of their knowledge:

» The financial statements, prepared in accordance with

applicable set of nceounting standards, give a true and fair

view of the assets, liabilities, financlal position and profit or
toss of the company; and

a The sirategic report includes a fair review of the development
and performance of the business and the position of the
company, togethier with a description of the principal risks
and uncertaintics that the company faces.

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

Nama.

J. M. D, Barragn, Chalmrah

. A, Boyle

C. Ceipps {appointed an-Apet 1, 2018)
R. J. Gnodde, Chiefl exacutive efficer
Lord Grabines QC-

N, Harman
5. 5. Kilshy {rotigned Decembor 31, 2016)

. W, McDonagh
T:L. MBr OBE
E.E. Stocher

M, O, Winkelmsen

No ditector had, at the period end, any ifercst requiring note
herein,

Date of Authorlsation of Issue
The financial statements were authorised for issuc by the
Board of Directots on March 11, 2020,

O w@&

By order of the board
. W. McDonoghk
Divector

March 23, 2020




Independent auditors® report to the members of
Goldman Sachs International (uniimited company)

Repoit on the audit of the financial
statements

Qpinion
fn our opinion, Goldman Sachs
company™} financial statements:

Interndtional’s (“the

 give a trugand faif view of the state of the company’s affairs
as of November 30, 2019 and of its profit and cash flows for
the year then cnded;

« have becn properly prepared in accordsnce with United
Kingdom Generally Accepted Accounting Practice {United
Kingdom Accounting Stdsrds, comprising FRS 1061
“Reduced Disclosure Framework™, and applicable taw); and

« have besn prepared in sccordance with the requirements of
the Companies Act 2006,

We have audited. the financial statements, included within the
Anhual Report, which camprise: the Balance Shect as of
November 30, 2019; the Profit and Loss Account, the
Statemenits of Comprehiensive Income, the Statements of Cash
Flows, the Statements of Changes it Equity for the year then
ended; and the Notes to the Fitiancial Stafements, which
inciude s deseription-of the-significant secounting policies and
other explanatoty information.

Certain requited disclosures have been presented in. the
Steategic Report in the Annual Report rather than in the Notes
to the Financial Stafements, The disclosures identified as
audited within the Strategic Report forr an initégral part of the
fihancisl statements.-

O opinion iz consistent with our reporting to the (ST Board
Audit Committee.
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Basis for opinion

We condocted our sudit in accordance with International
Standards on Auditing (UK) (“15As (UK)"} and applicable
faw. Our responsibiliies under ISAs (UK) are further
descritied in the Auditors’ responsibitities for the audit of the
financial statements section of our reposi. We believe that the
audit evidence we bave obtaitied is sufficlent and agpropriate
to provide a basis for our opinion.

Independence

We remained independent of the comipany in aceordance with
the ethical requirements that are relevant to our audit of the
financial statementy in the UK., which includes the Finarcial
Reporting Coungil’s (“FRC") Ethical Standard as applicable to
lisied public interest entities, and we have fulfilled oirr other
ethical responsibilities i aecordunce with these requirements.

To the hest of our knawledge and helief, we déclare that non-
audit services prohibited by the FRC's Ethical Standard were
not pravided to the company.

Other than those disclosed in Noke 6 *Administrative
Expenses’ to the financizl statements, we have provided no
other nom-audit services to the company in the yéar from
Docember 1, 2018 to November 30, 2019,

Qur audit approach

Contaxt

The computetive period diselosed in these financinl statements
is-the eleven month peried ended Novembier 30,2018,

Overview

« Overall materiality: $246 million (2018 $183 million) based
cont 0.75% of tolal Tier 1 capital resources (2018 0.5% of
total regutatary eapital resources) as set.out on page 10 of the
Anmual Report.

« Audit scope: We perform g full scope audit of the financial
Sstatements of th company as a whole as a single component.
The-scope of the audit and the tature, timing and extent of
andit procedures were determined by our risk assessment, the
finanicial significance of financial statement tine iterss: and
qualitative factors (includlng h:sfory of misstatement through
fraud or errar),

» Key audit matters: The key area of focus which was of the
most significance in the audit was the va!uatlon of financtal
assels and [liabilitics, Mcluding those which are included
within level 3 of the fair value hierarchy. We also considered
the impact of the outbresk of a novel sisain of coronavins.
{COVID-19) on the company.

» We discussed aur plan including, the identification of key

audit matters, with the GSI Board Audit Commitéee in fuly
2019 and November 2019,




indapendent auditors’ raport to the members of
Goldman Sachs Internationat (uniknited company)

The scope of our audit

As:part of designing ot audit, we determined matesiality and
assessed the risks of material misstatement i the financial
statements, In particular, we Tooked at where the directors
made subjective judgements, for example in respect of
significant accounfing estimates that involved making
assumptions and considering fisture events that are inherently
uncertain.

Capability of the audit in detecting irregulariifes,
inclucing fraud

Bascd on our usderstanding of the company and indusiry, we
identified that the principal risks of non-compliance with lavis
and regulations releted to roles of the Financial Conduct
Authority (“FCA”) and. the Prudentizl Regulation Authority
('PRA"), and we considered the extent fo wh:ch nott~
compliance might have a matorial effect on the financial
statemments. We afso considered those laws and regulations that
have a direct impact on the preparation of the financial
stafemenfs such as the Companies Act 2006 and the
Companies and Group Accounts Repulations-2008.

We evaluated management’s incentives snd opportunities for
ftaudiifent manipulation of the financial statemenits (including
the risk of override of controls} and deformined that the
principal risks were related fo the posting of inappropriate
Jjoumal entries and management bias through the manipulation
ofihe fair valoe of financial asseis and liabilities.

The engagément team shared this cisk assessment with PwG

metwork  firins  Supporting  the -audit and designiéd audit

procedures to address these risks, Audit procedures performed

by the engagement team and/or other auditors included:

» Discussions with management and those charged with
governance in. relation to-known or suspected instances of
non-compliance with laws and regulation and fraud;

» Evaluating and testing of the operating cffoclivendss of
eanagement's entity level contrals designed to prevent and
detect ivegularities, in particufar their Code of Conduct and
Whistfeblowing procedures;

o Assessing matters reported on the company's whistieblowing

helpline and the results of mapagement's investigation. of
such matiers;
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= Reviewing kkey correspondence with regulatory autherities
(the FCA and the PRA) in relation to compilancc and any
regulatory proceedings;

- ldent;ﬁjmg and testing journal entries, in parttcu]ar any
Journal entries pnsted by senior management;

« Challenging assumptions and judgements made by
management in relation to the fair value measorement of
finacial asgets and liabilitles, Our procedires included
testing the effectiveness of manggement’s controls aver the
Taiv value of financist assets and labifitics and performing an
independent valtation of a sample of such items at the year-
end; and

o {ricotporated unpredictability. into the nature, timing and/or
exterit of our testing, '

Theteare itherent limitations in the aidit procedurés described
above and the firther removed nonscompliance with {aws wid
regulations i3 from the éverits and transactions reflected in the
financial statements, the less likely we would become aware of
it. Als, the riskof not detecting a materinl misséatement due to

‘fraud is higher than the risk of not detecting one resulting from

error, as fraud may involve deliberaie concealment by, for
example, forgery -or intentional misrepresentations, or through
collusion.

Key audit matters

Key audit matiers afc thosc maiters that, in the auditors’

professional judgement, were of most significance in the audit
of the firancial statements of the current period and include the

most sigatficant assessed risks of material misstatement

(whether or not duc to fraud) identified by ifie auditors,

including those which had thie preatest effect on: the overall
sudit stratepy; the aflocation of resources fn the audit; and

divecting the efforts of the engagement team, These matters,

and.any comments we imake on:this results of our procedures

thereon, were addressed in the context of our audit of the
financial statements as & wholé, and in forming our opinion
thereon, -and we do nof provide a separate opinion on these

‘hatters, This is nota complete fist of all risks identified by our
“gudit.




independent auditors® report to the members of

Goldman Sachs international (unlimited company)

Hey audit marter

How our audﬂ-aﬁmssed’the Eey atidit matter

Voluation of financial assels and Habilities held a¢
Zalr value

Refer to Note 28 'Financial Assets and Linbilities’ in
the financis! siatements.

fo- accordance with the accounting policies set out in Note 2
“Bummary of Significant Accounting Policies® to the financial

statements, the mujority of the financial assets and liabilities

are. recorded In the balance sheet st falr value and changss in

fair vatue mre recorded in net reventies, Total financial aesets.

and lisbifities at fair valye were $879:99 billion and $837.68
billion; respectively, as of November 30, 2019, The audit of
the valuation of finsncial mssets and liabilities required
significant audit resources and involved the rirost significant
assessed  risks of meferinl miisstatement and  therefore.
represents a key audit metrer,

The fair values for substantially 2}l of the company's finahoial
assets and ligbilitics measured at fair value detailed in Note 28
‘Financial Assets and Liabilities® are based on observable
prices and inputs and -ace classified in levels 1-and 2 of the fair
value hierarchy. The valustions of derjvative financial
instruments are cafculsted by financial models usmg a vamty
of inputs. Mast of the company’s derivatives. are traded in
active markets and. externad observable inputs arc.avaitable to
‘support menagement's valuations,

The compiany also.cuters into complex and less liquid cash and
-derivative financlel instroments where & limited or no active
market . exists. In these instances, there is less observable
evidence to support the valuations and hénce there iy greater
estimation uncertainty. When ehe or more valuation inputs are
unchservable and significant, the financial Instrument is
classificd as fevel 3 in the valuation hierarchy. Level 3
financial assets and liabilities measured at fair value were
$5.33 bitlion and $12.31 billion, respectively, as of November
30, 2015 '

We performed & dsk assessment of the Anancial instriments
held by the company using our industry experience and
knowledge of the company’s: business. We used this enalysis
to- identify areas of preater judgement and focus our testing,

We conclided that the higher assessed risks of material
misstatement relate to the valuation of certain credit-and equity
derivative financial instruments classified as: level 3. Within
credit derivatives, this indluded the valuation of a portfolia of
financial instruments sensitive to secured funding spreads, the
methodelogy for which involves a key judgement, and within
equity derivatives, & portfolio of financial instruments sensitive.
ta-comelations which are unobservable.

We. understood and evaluated the. Mesign and tested the
operational éffectiveness of key contrals over the valuation of
financial pssets and lizbilities, These cotrols included:

« Validation of new and existing models. by a specialist team
within the risk furiction, ss well a5 access and change
management confrols in respect of models in use;

+ The-monthly price verification process performed by the
Contratler's funiction using prices and mode! valuation inputs
sourced fromthird parties; and

« Calculation.ard approval of key valuation adjustments.

We noted no significant exceptiohs in the design or cperating
effectiveness of these conirals and we determined we could rely
o these controls for the purpases of ol audit, In addition, we.
performed the substantive testing described belav:.

Wertested the valuation of a sample of cash. instruments to.third
party sources, We utilised interat valustion expeits to revalue a.
sample of derivative and cash financial instruments, including
fevel 3 instruments, using independent models,

Iy cefation to a pertfolio of credit derivatives in lovel 3, we
eviluated management's methodology for determining secured
funding spreads, tested the associated veluation inputs to
external. sources and reperformed the valuation of a semple.
Add:twnally, we valued & sample of level 3 equity derivatives
and, 1o the extent available, independently sourced inputs, such
as correlation. Whete independent inputs are not availshle for
the selevant coprelations, we indépendently estimated the
correlation,

We evaiuated the methodology and underlying sssumptions
used to determine valuation adjustinents. We tested a sample of
valuation adjustments as at the year-end,

Based on the work performed, we .found mamagement’s

estimates of the fair value of financial assets and Habilities to be
suppotted by the evidence obtained.

We performed testing to velidate that manapement had
allocated derivative financial instruments to the appropriate

fevel within the fair value hierarchiy in line with the established

policy, and that the policy classifications were appeopriate.

We read and assessed the disclosures in Note 28 ‘Financial
Asstits and Liabilitics™ regarding significant uncbservable inputs
and the fair value hierarchy and found them fo be appropriate.




independent auditors’ report to the members of

Goldman Sachs International {unlimited company}

Koy audiE matter

How our audit addressad the key awrdit matier

Impact of the eutbresk of COVID-19 on the financial
stafements

Refer to Note 30 ‘Nen-Adjusting Post Balance Shest
Events' in the financial statements.

Since the balance sheet date there has been a global pandemic
from’ (he outbreak of COVID-19. Diming the latter stages of
finalising the finaneia} stalemenits, the potential Impact of
COVID-19 beeaie sipnificant and is cauging widespread
dismption to finsncial maskets and normal patierns of business
sctivity across the world, including the UK.

The directors have considered the impact on the finarcinl
statements and have concluded that the matter is 2 non-
adjusting. post balance sheet cvent, the financial impaci of
which cannot be rehably eshmawd at this stage, and that the
going concesn basis of preparation is appropriate.

We eritically assessed diractors® conchusion that the matter be
treated 25 a non-adjusting post balarice aheet cvent and that the
financial impact cannot-be reliably estimated at this stage, We
considered:

= The timing of the development of the outbreak dcross the
viortd and in the UK.; and

» Fow fhie financial statements and business operations of the
company might be impacted by the distuption.

Based on the work performed, we are safisfied that the matier
has been appropriately eva!uated and reflected in the financia!
statements.

In foriing our conclusions over going concern, we evafuated
whether inanagément’s going concern assessment considered
impacts arising fiom COVID-19, Qur procédures in respect of
going concern included:

« We reviewid management’s going concern assessment. Wa
mmade enquirics of manigement to understand the pofential
impact of the COVID-19 on the company’s finaneial
performance, business- opicrations dnd rapulatosy eapitat and
liquidity ratins,

s We reviewed the company’s most recent Enternaf Capita)
Adequacy Assessmemt Process and Intemmal Liguidity
Adequacy Assessment Process which contain the results of
the comipany’s latesi stress tests,

Ourreporting on geing concury is sel out below.

How we tallored the audit scope

We tailored the scope of our awdit 1o ensure that we performed
enough work o be able to give an opinion on the financial
statemenis as & whole, considering the structure of the
cofnpany, the accounting processes and controls, and the
industry in which it operates.

The company providis a variety of financial services to clients
located worldwide. The company alss openites a number of
branches and representative offices across Eurape, the Middle
East and Afvica to provide financial services to clients in those
regions, We consider the company and its branches to
represent a single audit component.
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Teaders based in overseas group locations enmter inmto
transactions on behalf of the.company. In these circumstances,

certain internal controls relevant te financial reporting operale
in those locations. In addition, there are a number of
centealised functions.operated by the ltimate patent company,
The Goldman Sachs Group, Ine., in the U.,S. or:in groug shared
service centres in other locations that are relevant to the audit
of the company, We determined the scope of the work required

in each of these locations and issued instructions to PwC
tetwork firms. We imteracted regularly with the frmis
responsible for the work throughout the course of the audit.

This Incloded reviewing key working papers and discussing
and challenging the results of work in higher risk areas of the
audit. We consluded that the procedures performed on our
behall were sufficient for the purpeses of issuing our opinion.




Independent auditors’ report to the members of
Goldman Sachs Intervational (unlimited company)

Materiality
The scope of our audit was influenced by our application of
materiality,. We set cerain quantimtive thresholds for

materinlity. These, together with qualitative ccm:deratinns,'

helped us to determine the scope of our audit and the nature,
timing snd extent of our audit procedurés on the individual
financial statement line items and disclosures and in evaluating

the cffect of misatatements, both individually and in aggregate

on the financial statements a5 a whaole.

Based on our professional judgement, we  determined
materiality for the financial statements as a whole as follows:

Overall $240 million (2018; 183 million),
malsriatly _
Howwe  0.75% oftotal Tier | capital resources (2018:
delermined & 0.5%.of total regulatory capital resources) as
set.out on page 19 of the Annual Report.
Rationsle for The immediste and ultimate parent
hanchmark  companies, management, ceriain creditors
applied {e.g. note holders) and the company’s
regulators are the primary users of the
financial statemnents. The level of Tier !
capital resources is a key arca of focus for
these users:

We egroed with the GSI Board Audit Commitiee that we

would report to thém tisstatements identified during our audit
above §12 miltion (2G18: §9 million} as well as misstatements
belaw that amount. that, in our view, warranted reporting for
qualititive reasons,

Conclusions refating to golng concemn
15As (UK) require ns to report to-yau when:

« the directors' use of the going concem basis of nccounting in
the preparation of the finaticial statements is not appropriate;
or

« the directors have not disclosed in the financial statements
any identified material uncettiinties that may cast significant
doubt about the: company’s ability to continue fo adopt.1he
Boing coneerry basis of sccourting for & peried of at feast
twetve months. from the date when the financiel statermerits
-are authorised for issue,

We have nothing o report int respect to the above matters.

However, because not all fitture events or conditions can be
predicted, this statement is not a guarantee as ¢ the company's
ability to contitue a5 a going concern,

1

Reporting on other Information

The otfier information comprises all of the information in the
Annual Report other than the financial statements and our
auditors’ report thereon. The directors are responsible foi the
other infotimation. Gur opinion on the financial statements does
fiot cover the other information and, accordingly, we do nat
express an awdit opinion- or, except o the cxfent otherwise
explicitly stated in this report, any form of assurance ¢hereon,

In connection with our sudit of the financial statements, our
responsibility is to read the othier information and, in doing so,
consider whether the other information is materially
inconsistemt with the ‘financial statements or our kmowledpe
obtained. in the audit, or otherwise appears to be maerially
misstated, If we identify dst apparent materint inconsistency or
taterial misstatement, we-are required fo perfarm procedures
to ‘conclude whether there is a material misstatorment of the
financiet stitements or 8 material misstatement of the other
information, 1, based en the work weé have performed, we
conclude that thete is a material misstatement of this other
information, we are required to report. that fact. We have
nothing to report bised o these responsibilities.

With respect to the Strategic Report and Directors” Report, we
giso considered whether the disclosures rcqmred by the UK.
Companies Act 2006 have beerrincluded,

Based on-the responsibilities described above and our work
undectaken in the coirrse of the audit and 1SAs (UK) reqtiire us
al=0 to report certain opinions and matters as described below.

Strategic Report and Directors’ Report

‘In our opinton, based on the work undertaken in the course of

the. audit, the infosmation ‘given in the Strategic Repori and
Directors” Repott for the year ended November 30, 2019 is
consistent with the financial statements and has been prepared
in accordance with applicable legal requirements.

In light of the knowledge and understanding of the company
and its environment dbtained in the course of the andit, we dig

‘not identify any material misstatements in the Strategic Report

and Directors’ Report.




independent auditors’ report to the members of
Goldman Sachs intemational (unlimited company)

Respansikilities for tite financial statements and the
audit

Responsibiliies of the directors for tha tinancial
‘statements

As explained more flly in the Statement of Directors’
Responsibilities sét out on page 43, the directors ere
responsitife for the preparation of ke findncial statemetits in
accurdance with the applicable fiamewotk and for being

satisfied that they give a true and fajr view: The directors are-

also responsible for such intervat control as they defermine is
necessary to enable the preparation of financial statewiests that
are free from material misstatement, whether due to fraud or
error.

In. preparing tite financia! statements, the directors are
responsible for assessing the compdny’s ability to continge a2 a
going concern, disclosing as applicable, matters refated to
going concem and using the going concers basis of accowiting
inless the directors either intend to lquidate the company of to
cease operations, or have no realistic allernative bit to-do so,

Auditors’ responsibilities for the sudit of the financial
statements

Our chjectives are to obtain ressonable assurance about
whether the financial staterments as & whole are free from
material miistatement, whether due to faud or orror, and to
issue an auditors’ report that ncludes our vpinion. Reasorable
assuramoe is a high level of sssurance, but is not & guarantes
thal an uedil comiusted in accordance with ISAs (UK) will
atways detect n moatecial misstatement when it exists,
Misstatenients can arise from fraud or error and are considered
material if, individually or is the apgrepate, they could
reasonably be expected to influete the economic decisions of
users taket on the basis of thiese financial staternents.

A, fusther description of our responsibilities for the audit of the
ﬁnancfal slatemenis 5 located on the FRC’s website at:
weiw.frc.org, ukfauclltorsmspung:bzhties This.  description
forms part of our auditors' report,

tse of this report

This repert, inchiding the opinfons, has beei- prepared for and
ouly for the company’s members as & body in accordance with
Chapter 3 of Part 16 of the Companies Act 2006 and for no.
other pirpass, We.do nol, in giving these opinions, accept ot
asslime réspensibility for any other purpose or to any other
peison to whom this repart is shown or into' whose hands it
say come save wiere expmsly agreed by our prior consent in
writing.
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Other requﬁ"ed reporting

Companiss Act 2006 esception raporting
Under the Companies Act 2006 we are required to report to.

“you if, in our opigion:

» we have not recejved afl the information and explanations we
tevjire for our audit; or

» adequate accounting records have not been kept by the
company, or returns adequate for our andit hive nat been
received from branches not visited by us; or

» cerlain disclosures of directors’ remunerition specified by
law are pol made; or

» the financial statements are not in agreemend with the
aecounting records and refums,

We have no exceptions to report arising Gom this
responsibifity.

Appointment
We were appeinted by the directors on September 22, 1983 to
audit the financial statements for the year ended November 24,

{1989 aad subsequent financiaf periods. The period of fotil

unintcerugted engagement is 31 years, covering the yeurs
ended November 24, 1987 to Navember 30, 2019,

Jonathan Holloway {Senior Statutory Auditor)
for and on behalf of PricewaterhouseCoopers LLP

Chartered Accountants snd Statutory Auditors

London
Mareh 23, 2029




GOLDMMI SACHS INTERNATIONAS, (UNLIM[TEEI GO&'!P&NY}
Profit and Loss Account

Perlcd Entied Novemtior

3 in mitions ) Note AHe . s
Net ravenues 4,5 5 8,088 -$ 7,866
Administrative expenses. ] (5,440 (4,807)
Opsrating profit - 2,856 3259
interast payahle and simitar éxpenses §:] (243} {2371}
Met finante.incoma ) 10 13 8
Prafit befors taxation 2,426 3,050
Tax on profit _ 12. {624) 832
Profit for the fingncial pericd $ 1,802 . 52,198
Mot reverums aiid operating profl of iha cantpany.ere detived iom continuing operstions In the cument and prior periids.
Statements of Comprehensive income
_ Period Ended Novembar
§ In miffons . Noto 2012 2018
Profit fer the financial pericd T §4,802 $2,168
Other comprehensive income
Items that will not be reclassiied subsequently to profit or loag _
Actuarial profit/{ioss) refaling to the pension scheme 10 {158} a1
Debt valuation adjustrment ) {204) 485
UK, deferred tox attributabla to the camponents of olher comprehensive incoms 17 ot {137
UK. currant tex atiribitabla to the ha components of other compritiensiva incotne 4 1
_Other comprehensive incomalfioss) fof the fAinancial pariod, net of tax £269) 350
Total comprohensive hcome for the Hnanclal peﬂod $ 1,533 $ 2,588

‘the sccompanying notes are e integral penl of thess finaneid] sistements
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GOLOMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)

Balance Sheat
_ Asat Novetntier
$ in mitione Mote 2B 018
Fixed asgets 13 8 409 5 35
Current asgats
Financial Ingtromments ewned (includes $35,336 and $20, 550 pledged as cojluteral) 14 788,407 594,128
Collateralised agreements 15 156,348 203,334
Dieblors 16 73,693 64,753
. Xaeh at bank and fy hand 24. 22,397 24,396
1,044,246 886,652
Creditors: amounts falling due within one year _
Financial instrurnents sold, bit not yet purichased 14 714,648) (545,987)
Calfateralised financings 18 (124,740) (141,840)
Clher cradifors 19 (83,476} {87,15%)
{922,858} {784,978}
_Net current assets 107,883 101,674
Tatal ansels less cuirrent trent Habliitfes 108,388 101,888
Creditors: amounts falting dus sfter more than one yaar _
Collateraiged financings i8 {5,341) (10,305)
Qthsr coeditors 18 {66,086 {58,095)
{74,413) (68,400)
Provisions for lishflitles 20 %) 78)
Net assets exciuding pansion: Siiplus L 23544 33,511
Pengicn suplus 10 764 A0S
“Net gscets Including pension surphes § 34248 3 3387
Gapitat gnd faserves
Catled up share capitsl 21 ¢ 580 $ 882
Share premium acesunt” 5,196 4,864
Profit and 085 account 20,330 20,070
Accumnulated other comprehensive income (60 101
Oither equity instrumants 22 8,300 8300
Total sharcholdar's fuiids ) B § 34248 § 33,817

The financial statements were approved by the Board of Directors ot March 11 2020,

D,

D. W, Mclonogh
Director
Rlarch 23, 2020

The atcompanying notes ere o integral pest of thass fpanciel sttements.
Compimy number, 02283051
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GOLOMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Statements of Changes in Equity

Ferod Ended November.
$ jnt mitllons Hate FEl 2018,
Called up share capital
8aginning balance $ Bs2 5 Eg2
Shares jssued 21 8 17
‘Shares cancelled 21 - {17}
" _Ending balahce 530 582
Share premium accound
Beginining balance 4,884 4884
Shares isaued 21 332 —
Emding batance 5,126 4,864
Capital reserve (non-distributabte)
Beginning balance - 17
Subdcription for shares 29 - (7
__Ending balznce - -
Profitand tose sccount
Beginnlng balance _ _ 0,070 20,727
Cumulative eifect on retained eamings dus o adoption of IFRS 15, net of tax - (8)
Profit for the financial pefiod 1,862 2,188
Canceifation of shates Py - CoAr
Interine dividends paid 23 {1,600} (2,500)
Intsrast an Additional Tier 1 noles, nat of tax 22 {542} {367
Share-based paymenis 482 405
Mtanagement recharga refated fo ghare-based paymanls {452} {405}
Ending balance. 20,338 28,070
Accumudated other compréhensive income _
Beginning-balance _ 104 {2849}
_Other comprehsnsive incomel(foss) {269} 380
Ending bsfance {168} 1ot
Other equity Instruments
Beglaning batance 8,300 5,800
Additienal Tlar 1 notes issusd 22 - 2,500
Ending bafance 8300 8,200
Toizl shareholder's funds $34,248 $33,017

The accompanying naing are an integrel part of theso fnencid statements,
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GOLDMAN SACHS INTERNATIONAL (UNLIMITED GOMPANY)

Statements of Cash Flows

Pericd Eridet Novenmer
& in mitions. Mite FLLE] 2548
Cagh flows from opersting activitles ’ . B
Cash generated from operations’ 25 $ & $.5,980
Taxation recalved L3 1
Taxgtion pald {154} {252)
Nat cash from.operaling activities gz 5129
Cash flows from Investing ectivities
Czpital expenditure for fixed asscts {223) {172)
Net cash used in investing activiles (223} {172}
Cash flows from financing activities
Recelpts from igsuing Additonal Ter 1 notes 22. - 2,500
Receipts fiom issulng ordinary share capita) 21 340 -
tnterim dividends paid 23 {1,080} (2.504%
Interest pait on Addifonal Tler 1 notes 22 (T42) (503)
Ipterest paid on leng-term subordinated loans 19 {268) (54)
Nat cash used in financing activitles £1,641) {557Y
Net increase/(decreasa) in cash and cash equivalents {1,652) 5,000
Gash and cagh equivalants, beginning. belance 24,243 20,854
Foreign exchange fosses on cosh end cash eguivalents {332) (1.411)
Cash and cash squivalents, entiing halance 24 $22,359 524,243

See Note 21 for Wfonnation about non-cash activities,

Tha zecompanying wdes & an integral part of thesa financial staterents,
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COLOMAN SACHS INTERMATIGNAL (LINLIMITED CORMPANY)
Notes o the Financial Statements

Meota 9.
CGeneral Information

The company is a private unlimitéd company and s
incorporated and dormiciled in England and Wales. The address.

of its registered office is Plumiree Coutt, 25 Shoe Lane,
London, EC4A 4AU; United Kingdom.

The ‘company's immediate parcnt undertaking is Goldman
Sachs Group UK Limited (GSG UK), a company incorporated
and domicifed in England and Wales. GSG UK fogether with
fts.consolidated subsidiaries forins “GSG UK. Group™,

The ultimate controlling undertaking and the parent company
of the smatest and largest growp for which consclidated
financial statements are prepared i3 The Goldman Sachs
Group, [ne, a company’ incorporated in the United States of
America. Copies of its. consolidated financial statements, as
well a5 cerain regulatory filings, for example Quarterly
Reports on Form 10-Q and the Annuat Report on Form 10-K,
that provide firther information about GS Group and its
business activities, can be oblained from Investar Relations,
200 West Street, New York, NY 10282, United States of
Amenca. GS Groups pnnclpal p!ace of business, or at

Basel W Pillar 3 Dizclosures

The compariy is included in the. consofidated. Pillar 3
discloswres of GSG UK, a5 vequired by the CRR. GSG UK’s
November 2019 Pillar 3 disclosures will bc made aveilable in
conjunction with the publzcatlon of iis wnso[tdated financiak

information at www,poldmansachs

Country-by-Country Reportig

The company s included in éhe consolidated country-by-
couniry reporting disclosures of GSG UK, as required by the
Capital Requirements  (Country-by-Countty  Reporting)
Regulations 2013. GSG UK's November 2019 Country-by-
Country Reportmg w:]l he made avm[mble by December 31,
2026 at . onw/di A
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Hote 2,
Summary of Significant Accounting Policies

Basls of Preparation

Thie company prepares financial statements under UK, GAAP.
These financial statentents have been prepared in accordance
with FRS 181 ‘Reduced Disclosure Framewerk’ (FRS 161).

These financial siatements have been prepasred on the. going
concern basis, under the historicat cost converition {inodificd
as explained in *Pension Arrangements” and “Financial Assets
and Liabifides™ below), ahd in accordance with the Companies
Act 2006.

In 2018, the company changed its accounting referenco date
from December 31 to Wovember 30. As such, these financial
stafemetits have been prepared for the twelve months ended
Nevember 30, 2019, with comparative information being
presented for the eleven months ended November 30, 2018, As
a result, amounds presented in these financial statements are not
directly comparable,

'The following exempitions from the disclasire requircments of

International Financial Reporting Standards (IFRS) as adopted

by tho B.U. have been applied in the praparation of these

financial statements in accordance with FRS iDi:

» [IFRS 2 *Share-based Payment” paragraph 45(b) and 46.to 52,
These disclosures afe provided in the consdlidated financial
statements of Group fac,;

« IFRS 15 “Revenue from Coniracts with Customers® {(IFRS
15} second sentence of paragiaph 110 and pamgraphs 1.03(a),
114, 115, 118, 119(5) to {c), 120 to 127 and 129;

« IAS | ‘Presentation of Finzncial Statemerts” pasagraph 38 to
-present comparative information in respect off
« JAS | ‘Presemtation of Finaicial Statements® pamgraph
79(a)(iv); and
o TAS 6 Propesty, Plant and Equipment’ paragraph 73(e).

+ IAS 1 ‘Presemtation of Pinancial Statements’ parsgraphs
LO(f), E6, and 40A-D;

-TAS B *Accounting Policies, Cheages in Accounting
Bstirhates and Ervors™ paragraphs 30 and 31;

» [AS 24 ‘Refuted Party Disclosures” paragraph 17, and

° IAS 24 ‘Rclated Party Disclosures’ requirements ta disclose
transactions. with cempanics also wholly owmed within GS
Group.




GOLDKAN SACHS INTERNATIONAL (UNUMITED COMPANY)
Nofes to the Financial Statements

Consolidation

The compeny has elgcted not to preparé consolidated finnhcial
statements as permitted by section 402 of the Companies Act
2006 as its subsidiary is not material for the purpose of giving
4 tivee ane fair view,

These fiiancial statements are individual finamcial statemients.

Naw Standards, Amendments and lterpretations
IFRE 16 ‘Leases’. In January 2016, tie International
Accounting Standards Board issued IFRS 16 ‘Leases” (IFRS
16), which. replaces TAS 17 “Leases’, IFRIC 4 ‘De.termmmg
whether 4t Arangement contains 2 Lease’ and SIC-I5
‘Unerafing Leases — Incentives’ for annual periods beginning
on or after Fanuary 1, 2019 witk carly adoption permitted. bn
November 2047, the E U, endorsed IFRS 16,

TFRS 15 requires that, for leases ihat are not short-term and. for
fow value assets, 3 lessee recagnise on the balance sheet 2
right-of-use asset, representing the right to use the underlying
asset for the lease term, and » lease Hability, representing the-
liability to make lease payments. Tt also requires that a lessee
-recagnises intercst an the ldase lability and depreciation on the
right-ofause dgset in the profit and loss gccount, In additiofi,

this standard requires expanded disclosures about the effect

(hat leases have on the fnancial position, ~financial
performance and cash flows of the lessee, including
-information about the natuse and terms of the lease agreements.

The company adopted this. standard from December 1, 2019.
Adoption of this atandird did not have a material impact on éhe

company’s balance sheet, comprehensive incomo or eash

Alows,

Accolnting Policies
Ravenue Recognltion. Net revenues include the et profit

arising from transactions, with both third pasties and affiliates,

i decivativés, securities and other findncidl instruments, and
fees. and commissions, This is inclusive of associated interest
and dividends. Net. reventes have been disclosed instead of
turnover as this reflecls more meaningfiliy the nature and
resn!ts of the company’s activitics:
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Financial Assets and Lisbilifies Measured st Fair

Value Through Profit or Loss

Fiiviscinl assets and lisbilities measured at fuir value through
profit or loss are recognised at fair value with realised and
unreabised gains and Tosses ws well as associated imterest and

dividend income and expenses included in net revenues, with.

the exception of debt valustion adjestments (DVA), which is
recognised in other comprehensive income, unless this would
create or énlarge gn gccounting mismatch in profit or loss.
Pinancial assets are marked to bid prices and financist
liabilities are marked to offer prices. Fair value measurements
do not inglude transection costs. The company messures
certain i nancial assets and lighilities as a portfohn {i.e., based
on its net exposuce 1o market sndfor credit risks).

Unreslised pains and losses related to the change in fair value
of financial assets and liahilities measured at fair value through
profit or Joss. are recogrised from trade date in pet revenuzes or
ottier compréhensive income In the case of DVA,

tn applying the provisions of IFRS.9 “Financial Instriments™
(FRE %) relating to DVA, ibe company is departing from the
regitirements of paragraph 40 of Schedule | of 51 2008/410
relating to-recognising the changes In the fair value of financial
instruments in the profit or loss account. The ditectors consider
this departure is necessary in order for the gecounts to give a
true and fair view. See Note: 19 for fiirther information about
the curmilative impact of the company’s DVA.

Revente from Coniracts with Clienls

Revenues earried from conifracts with clients for services such
as investmoent. banking, investrent management, and exscution
and clearing (contracts with clients) are recopnised when the
performance obHgations reteted to the enderlying transactions
gie completed.

If the company. is principal to. the tanssction, the coinpany
recagnises révonug o contrects with clients, gross of expenses
ncurred fo safisfy some or alf of its perfonnance obligations,
The company Is principal to the transaction if ¥ hes the
primary obfigation to provide the service to the client. The
company satisfies the. perfarmance cblrgahon by itself, or by
engaging othér GS Group entities to sefisfyr some or all of its
performance obfigations on 6 behalf Such revenue is
recognised in net revenues and exXpenses incurred are
recognised in administrative expenses,




“GOLOMAN SACHS INTERNATIONAL (UNLIMTED COMPANY)
Notes fo the Financisl Statements

Net revenues are recognised as follows:

« Investment Banking
Fees from financial advisory and underwriting cngagements
are recognited in profit and loss when the services related to
the undetlying transactions:are completed under the terms of
the engagement. '

tnvestment Management

Manogement fees are recognised on an acensat basis and are
enerafly calculated as & percentage of & find or a separaicly
maneged account’s average netasset value, All mansgement
fees are recognised over the period that the related service is
provided.

incentive fees are caleulated as a percentage of a fund’s
retun oF 2 percentage of a fund’s cxcess return zhove a
specified benchmark or other perfarmunce target.

Commisalons and Fees

Revenue from commissions and fees from executing and
clearing ¢lient transactions o steck, opfions and fittures
‘markets, as well a5 OTC fransactions is recognised in net
revenues on the day the frade is executed. The company also
provides third-party research services to clients in connaclicn
with soft-dotlar arrangements,

Qperating Leases. The company Kas entered into operating
fease amangemenis as the lessee. Leased pssets ave ot
recognised in the balance sheef. Costs in respect of operaiing
leases, adjusted for any incentives granted by the lessor, arg
charged on a straightline basis over the Jeage term and
included in.administrative expenses.

Short-Tertn Employee Benefits. Shortterm cimployee
benefits, soch as wages and salaries, are mensured on gn
mndiscoutted Yasts and acerued as an-expense over the period
in which the employee renders the service to the company.
Provision is made for discretionary yesr-end compensation
whather to be paid in cash or sharesbased awards where, as 2
result of .company policy and pest practice, o constructive
oblipation exists at the balance sheet date,

Share-Based Payments. Group. Inc. issues awards in the
form of restricted stock units {(RSUs) and stock options to the
company’s employees in exchange for employee services.
Awards are classified as cquity settled and hence the cost of
share-based transactions with employees is measured based on
the grant-date fair valoe of the award. Share-based awards that
do not require fufure service (ie:, vested awards, inchiding
awards granted to retirement eligible.employees) are expensed
immediately, Share-based awards that require fiture service
arc amortised over the relevani service period. Expected
forfeitures are included in determining share-based employee
compensation cxpense.
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Group Inc, generally Issues new shates of common stock upon
delivery of share-based awards. Cash dividend equivalents,
unless prohibited by repulation, are gensrally paid on
outstending R8Us. The company has also.entered into a
chargeback agreement with Group Ine. under which it is
eoinmitted t6 pay the grant-date fair value 85 well #s
subsequent movements in the fair value of these awards to
Group inc, at the time of delivery to ifs cmployees. As a resuit,
the share-based payment fransaction and chargeback agreement
creates a fotal charge to the profit and loss-account based on
the prant-daic fair value of the awards. adjusted t_'or_ stibsequent
movements in.the fair value of thosc awards prior to delivery.

Dividends. Pinal equity dividends are recognised as a liability
and deducted from equity in the period in which the dividends
are approved by the company's sharcholder. Intorim equity
dividends are recognised and dedicted from equity when paid;

Penslon Arvangamtents. The comipany is & sponsor of a
defined contribution. pension phin, and 2 hybrid pension plan
for the bencefit of certain employees. The hybrid pension plan
has both a defined benefit section (the Plan} and a defined
contribution section, These are accounted for-as follows:

» For the defined conlribution pension plan and the defined
contribution: sectfori of the hybrid pension plan, the
contributiong payable for the perfod are charged to operating
profit. Difforenices between contributions paysble for the
‘period and contributions actually paid are shown as cither
accruals or prepayments in. the balance sheet,

» For the Plan, the amotnis charged to operating profic are any
past service costs, administration -costs and any gains or
losses on settleincnts and curtailments. These aistounis arc
included in dircet costs of employment. The net interest i
included in net finance income. Achearial gaing and losses arc
recognised inunedistely in other-comprehensive incame. Plan
assets gre measwred at fair value and Plan liabilities are
muasured on an sctuarinf basis using the projected unit credit
method and discounted at-a rate équivalent to the curront rate
of returs on a high~quality cosporate boad of equivalent
currency and terin (o fhe Plan Habilities. Full actusrial
valuations are obtained at [east triennially and updated at
each balance sheet date. Any surphus or deficit of Plan assets
aver Plan liabililies is recopmised in the balance sheet as an
asset (surplus) or liability (deficit).
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Fited Assels.

Tangible Fixed Assels

Tangible fixed assets are stited af cost Jess accumilated
depreciation and provision for impairment. Fixtures, fitings
and equipment are depreciated on 2 siraight-line basis over
theic estimated wgeful lives, which is between 3 to 7 years,
Depreciation is incladed in administrative expenses,

Leasehold  improvements are depreciated over the shorter of
the useful economic life of the asset or the remaining life of the
Tease when the asset is brotight into use. Depreciation policies
are reviewed on an annual basis.

Intangibile Fixed Asseots _ _
Intangible fixed. assets are stated st cost fess accumulated
amortisation and. provision for {mpainment. Sllb_]cct te the
recogrition ctiteriz. in TAS 38 “Intangiblc Assets’ being met,
costs incurred during the pesiod that are directly attributable to
the developrient or impraivement of new business apptication
software are capilalised as assetd in the covrsé of construction.
Assets in the course of constmetion are fransferred to computer
software once completed and ready for their intended use.

Computer software is amartised:on 3 straight-line basis over iis
eatimaied usefil life, which 7§ three years, No amortisation iy
charged on assels n the course of construction. Amortisation is
inciuded in administrative expentes and the amordisefion
poticies are reviewed ob.an annual basis,

Intangible fiked assels are iesled for impairment whentver
events ot chinges in circuntstances suggest that an assct’s or
assel group's camying value nisy not be flly cecoverable.
Fhied Asset Investments

Fixed asset investinents are stated at cost ar amortised cost, as

applicable, less provision for impairment. Amortisation is
included in administrative ¢ ex_penses

57

Cash at Bank and In Hand. This includes czsh at bank and
in hand aind highly liquid uvemlgbt ‘deposits held in the
ordinary course of business.

Foreign Currencles. The cotapany’s nancial. statements
are presented in LS. dolfars, which is afso the company’s
functicnal cutrency,

Transactions densminated in forelgh cutrencies are translated
into U.S. dollars at rates of exchange ruling o the date the
‘transaétion ocourred. Monetary asseis and liabilities, attd non-

monefaty assets and lsbilities mecasured st fair vaive,
decromingted in foreign currencies aré translated fito U.S.
dollar$ at tates of exchange rufing at the balance sheet date,

Foreign exchange gains and losses are recognised in operating

profit.

Financial Assets and Liabilities.

Recagnitfon and Darecognition

Pinancial asseis and liabilities, other than cash instruments
purchased or sold in regular way fransactions, ave recognised
when the company becomes party lo-the contractual provisions
of the instrument. Financial asséts are derecognizsed when the
cattractual rights to the cash Tlows from the financial agset
expire or il ik company . nslers the linancial sssel wnd the
transfer qualifies for derecognition. A transferred financial

‘asset qualifies for derecognition if the company transfers

substantially ali the risks and rewards of vwnesship of the
financial asset or. i the company neither transfers nor refains

Aubsiantially all the risks and rewards of ownérship of the

finariciat asset but does not retain control. Financial Habilities
are derecognised only when they are extingtishied, i.e., when

the obligation specified in the contract is discharged or

cancelled or-expires.

Cash instruments purchesed or sold in regular way transactions
are recopnised and derdcognised using settfernent date
uccouning.
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Clasaification and Measurement: Financial Assets

The company classifies finzncial agsets =s subsequently
measured at amortised cost or fair value through profit or loss
on the basis of both the company’s business model for
mandgieg financial assets and the contractual cash flow
characterigtics of the financial assets. The business model
reflects how the company manages particulsr groups of assets.
in order to penerate fiture cash flows. Where the company’s
busiiess model is to hold the assets to. collest contractual cash
flows, the company subsequently -assesses whether the
financini sssets” cash flows represent solely payments of

principat s interest. Financial assets with embedded.

detivatives (hybrid instruments) that are. not bifircated from
their host are-also subject to the same assessment

« Financial assefs measured at amortised cost
Financial assets that are held for the collection of contractual
cash flows and have cash flows. (hat represant solely
paymenis of principal and interest are measuted at amortised
cost. The company considérs whether the cash flows
tepresent basic fending arrangements, and where contractuai
terms intraduce exposure to risk or volatility inconsistent
with ‘a basic fending arrangement, the financial asset is
mandatorily measured st fair value through profit or loss (see
below}).

Financinl. assefs measured at amortised cost zre initfally

measured 8t fair value plug  iransection costs and

subsequently at amortised cost using the effective interest

method, The effective intecest method is & method of
caleulating the: amortised cost of a financial instrument. and.

slfocating the interest income over the relevant period. The
effective interest rate i the rate that cxactly discounts
estimated future cash teceipts theoigh the expected life of the
financial asset of, when appropriate, g shorter period o the
net caerying amount of the finencial asset. When calcalsting
the effective infetest rate, the compeny estimates cash {lows

considering -all contractual terms of the financial assst but

does not cons:dcr future -credit lasses. Finznce revenue is
tecorded n met revenuss. Finaneial assels measurcd nt
amortised cost include:

« Certain coilateralised agreements, which consists of certain
resale agreements and substantiatly all secusities borrowed;

« Suibstantistly all debtors; and
o Cash at bank and in band.
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» Finanelal Zssets mandastorily measuered at fair value
thraugh profit or loss. Financial aseets that are ot held
for the collection of contractual cash flows andfor do not
have cash ftows that represent solely payntends of principel
and interest are mandatorily measured at fair value trough
profit or Togs. Fivancial assets mandatorily measured ot fai
valué are initially measured at fair valne with transaclion
costs expensed in profit or loss. Such financial assels are
subsequently measured at fair valee with gaing or losges
recognised in met revenues, Financial assets mandatortiy
messured at fair value inchide:

+ Pinangial instruments owded, which consists of cash
insteuments and derivative instruments; -

» Certain  collatemlised agreements, which consists of
substantinlly all resale. agreéments and certain securitics
borrowed; and

» Certain ‘debtors, which consists of tranafers of assels
accounted for as secured loans rather than pumhases, and
prepaid commodity contracts;

Classification and Measerement: Fiancial Liabifitles
The company classifies g financial fiabilities into the below
catepories based on the purpose for which thiey 'were acqiired
or-originated.

. Financiab izbifities held for trading. Financial fiabilitics
held dor trading are initially measurcd &t fair vahie and
subsequently at fair value through peofit or loss, with gains or
losses recognised in' net revenues. Pinancial lmb:ltz:es held
for trading inciude financial instruments sold, but not yet
purchased, which consists oft
o Cash instruments;.and
» Derivative instroments.

Financial liabilities designated at fair vatue through
. profit or loss. The company designates certain financial.
ligbilities at fair vatue through profit or loss. Financial
lisbilities destgnaied of fair value through profit or loss are
initinily measured at fair value and subsequently at fir valise
theough profit or loss, with DVA being recognised in other
wormprehensive incame; if it does nof create or enlarge an
accounting mismatch, and the remaining changes in the fair
value being recognised in net reveriues. Amounis recognised
in other comprehensive income attributable to own credit
spreads are not subsequently fransferred to profit or Joss,
even upoh derecognition of the finenciul liability, The
primary reasons for designating sisch financial liabilities at
fair value through profit or foss are:

« To eliminate or significantly reduce a measurement or
recognition inconsistency that would otherwise arise from
- measuring assets or Habilities or recognising the gains and
losses on them on different bases; and.
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+ The group of financial liabilities, or financial asséts and
liabilities, is mandged aid ks performance cvatuated on a
fair value bagis,

Financiaf liabilities designated at fair value through profif or
loss include:

« Subistantially alt repurchase agreements;
» Securities loaned within FICC Client Execution;

» Secured debt securities issued, infercompany loans and
other . bomwmgs, which consrst of hybeid financial
instruments and transfers of -assets accounted for as
financings rather than sales;

+ Certain unsecured  debt secwrities issued and ather
berrowings, which consist of hybrid financial instruments;
and

« Certain  other -creditors, ‘which consist of certain
intereompeny 1oans, and prepaid-commaodity contraots.

Hybrid financial insttunients are ipstrurients that contain
bifircatible embedded derivatives, If the compeny -elects 1o
hifurcate the embedded derivative from the associated debt,
the derivative is accounted for at fair value and the host
contract is accounted for at amortised cost, &djusled for the

cffective portion of any fair value hedges, If the company -

docs not elect to bifurcate, the entire hybrid financial
instriment s designated at fair value through profit or loss.

Financlgl Habflittes measwred at amorfized cost
Financial liabilities measured at amortised cost are initiatly
measured &t fair value plus tronsaction costs and
subsequently measured at amottised cost using the effective
interest method. See “Financial assets measured st amortised
cost” ahove for further information on the effective inferest
method, Finance costs, including discounts allowed on.issue,
are recorded innet reventes with the exception of interest on

long-term. subordinated loais, which is recorded in interest

payeble and similar expénses. Pinanetal liabilltics measured
atamortised cost inolude:

« Certain  repurchase agreements and. substantiafly all
securities loaned; and

» Cirtain other creditors that have not been desighated ot fair
wifue through profit or loss.
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Impairtnent

The company assesses the: expected credit ldsses ascociated
with finaneial Assets measured at amottised cost dn & forward-
looking basis in aceordance with tive provisions of IFRS 9, The
measuiremernt of expected eredit losses veflects an unbiased and
prebability weighied amount that is determined by evaluatinga
range of possitle outcomes, the time valee of money, and
reasonable afid supporiable information that is. -available
without undie cost or &ffoit at the reporting date about past
events, cuwent conditions and forecasés -of finure ecoriomic
conditions, Expected credit fosses are fecorded in nét-revénuss,

‘The company’s impsirment model is based. on changes in'

credit quality since initid recopiition of financial assets

‘measured. at amortised -cost and incorporates the following
three slages:

« 3tagée 1. Financial assets measured st amontised cost that
dre 1ot credit-impaired on initial recognition and there has
been no significant .increase in credit risk since jnitial
recognition. The ECL is messured at 20 amount equal to the
expected credit losses that resuit from default events possible
within the nexttwelve mohths.

- Stage 2. Financinl assets measured at amortised cost where
there has-boen a significant increase Tn credit risk since initial
recognition, owever not yet desmed to bc credit-impaired,
The ECL is measured based on e'xpeczr:d credit Iossas ona
lifetime basis.

» Stage 3. Financial assets measured at amottised cost fhat
are in defanlt, or are defined a8 credit-impaired. The ECL iz
measured based on expected.credif fossed on a lifetime basis,

Determination of the relevant staging for each financial asset:is.
dependent on the definition of “significant increase in credit
rigk’ (stage ) fo stage 2).and the definition of ‘credit-impaired
{stage 3). The company considers a financial asset to have
experienced a significant increase in credit risk when certain
quanlitative or qualitative cohditions are met. Quantitative
thresholds inctide absoluts probability of defaslt thresholds on
investment-grade financial assets and relative probability of
default thresholds on non-investment grade financial assets.
Qualitative review is also performed as part of the company’s

credit risk mapagement process,. including a back-stop

consideration of 30 days. past due. The company considers a
financial asset to be credit-imipaired when it mects Credit
Risk’s definition of deéfiikt, which is either when the.company

considerz that the obligor is unlikely to pay its credit

ahlipations ‘to GS Group in fiufl, without recourse by the
company to actions such as reallsmg security (if held), or the
obligor has defaulted on a payment and/or is past due more.
{fien 90 days.
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The ECL s determined by projecting the probability of default,
loss given default and exposurc 2t default for each individial
exposure. To caleulate ¢xpected eredit losses these three
components are multiplied together and discownted back to the
reporting date, The discount 1ate used in the ECL ealoulation is
the original effective fnferest rafe. The probubility of default

vepresents the likefihood of a. borrower defaulting: on its

finsncial obligition. The loss given defauit is the company™s
-pxpectation of the extent of loss on the defirult cxposure, and
takes into consideration amongst other things, cotlateral on the
financial asset. The exnposure at default is the amount the

company expects fo be owed at the time the financial

obligation defaults, The company uses internal credit risk
catings that. reflect the assessment of the probability of default
of Individual countetparties. The company uses multiple
macroeconomic scenarips wl_th_m the ECL. celculation, the
weightings for which are subject to ongoing internat review
and npproval,

Forward-looking information, such as key ccéonomic vaciables
impacting credit rick and expected credit fosses, is incorporated
into both thé assessment of staging and the caleulation of ECL.
Economic varisbles have been forscasted wsing internally
generated projections fo provide an -estimsted view of the
economy over the mext mine quarters. After nine quarters a
mean reversion approach has heen iised, which means that
economic variables tend to eithér a long run avetage vale arg
foig run growih rate. '

The company writes off financial assets, in whole or in part,
whten it has concluded that there is no reasonable expectation
of recovery, When a financial asset is deemed to be
uncollectable, the company concludes this to be an indicator
that there is no reasondble expectation of recovery. The
company still secks to recover amounts i€ is fegatly dwed in
full, but which hiave been wholly or partiatly wiitten off' duc to
no teasonable expectation of full recovery.

Classification of Financial Liabilities and Equity
Financis! Febilities and equity instruments are clagsified
accarding to. the substance of the contractual arrangements. A
financial tability is any lability that is a contractial ebligation
to detiver cash or another finaricial asset to another entity; or to
exchange financial assels or Rnancial liabililics with another
entity ynder conditions that are potentially unfavourable to the
entity. An equity investment is any contract that evidences a
residual interest in the asseis of the entity after deducting afl
liabitities. Instraments are cvalusted to detenmine if they
contain both liability and equity components. The initial
carrying smount of a compound financial instrument is
allocated first to the liability component, measured st fair
value, and the equity is assigned the residual amiount.

&0

Offsetting Financial Assets aho‘ Liabiiiies

prescntcd in the bai_an_ce sheet where thcrc is:

« Currently a logally enforceabis right to set-off the recognised
amounts;-and

o Intent to settfe on a net basis or to realise the asset and settle
the liability simultaricously.

Where these conditions are mol met, finzncisl assets. and

liahilities are presented on a gross basis in the balance shiet,

Falr Valua Measurament

See Note 26 for details sbout the fair vehte measurement of the

company's fitancial assets and fiabilities.

Fair Value Hedges

The company applics hedpe zecounting dnder [AS 39
‘Financial Instiutients: Recognition and Measurement’ for
certain interest rate swaps used fo manage the interest rate
exposure of certain fixed-rate unsecured long-ierm and short-
term borrowings. To quslify for hedge sccounting, the
derivative hedge must be highly effective 21 reducing the tisk
from the exposure being hedged, Additionaily, the company.
must formally document the hedging refationship st inception

and test the hedging relationship to ensure the derivative hedge

continues to.be highly effective over the life of the Hedging
refationship..

Lurrent Agset Investments

The direciors are of ihe opinion thet it would not be
appropriate to. classify financial irstrunients owned a5 current
asset ifivestments or to provide an analysis of such securities
between those listed and unlisted..

Collateralised Agreements and Collateraliced
Financings. Collateralised agreements  include  resafe

agreements and-scourities borrowed. Collateralised financings
include repurchase agreements, seoutities loaned secured debt

securitics issued, mtercon’rpany foans and other bomwmgs

See “Classification énd Measurement: Firancial Assets™ and
“Classiffeation and Measierement: Financial Lisbilites™ ahove
for details on the classification and measwrement' of these
instruments. Collateral received or posted can be in the formeof
cash or securities, Cash coftateral is rccogmsed!dcrecogms:d
when received/paid. Collateral posted by the company in the
form of securities is not derecognised from the balance sheet,
whilst colateral received in’ the form of securities is not
recopnised in the balance sheet. IF collaternl received fs
subsequently sold, the obligation to retum the collaterel and the
cash received are recognised on balance sheet.
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Current and Defervred Taxation. The tax expense for the
period consists of cumemt and deferved taxation. Tax is
recognised in the profit asid [oss account, except to the extent it
relates to items secognised in other comprehensive income,

Current tax is ealculated on the basis of the tax laves enacted or
substanitively enacted ot the balance sheet date in the countries
where the company aperates and generates taxable indome.
Defesred tax is recogriised in respeet of all temporary
differences that have originated; but aot reversed at the balance
sheet date, where transactions or events have occurred at that
date that will result in sn- u&!lgahon fo pay more tax or a right
to pay fess tax it the future with the folowing exceptions:

» Deferred tax assets are recognised only to the extent that the
directors consider that it is mere likely than not that there
will be sur:sble taxable profits from which the future reversal
of'the underlying temporary differences can be deducted.

e Deferred {ax is measured on an undiscounted basis at the tax
rates that are expected to apply in the periods in whick
temporary differences reverse, based on tax rates and laws
enacted or substantively enacted at the balance sheet date.

Deferred fax Is recognised in the profit and loss account or
directly in other comprehensive income according to-where the
associsted gain or loss, to whick the deferred tax s am-lbutablm
is recognised,

Provisions, Contingdnt Liabilitles ant. Contingent
Assets. Provisions arc recognised in the finagcial statements
when it is probable that en outfiow of cconomic benefits will
be reqmred to setile 3 present (legal or mnslmctxw.) obligation,
which has erisen s o result of past events, .and for which a
reliable estimate.cza be made of the amount of the oblgation,
Fepnl abligations that iay arise 22 & result of proposed new
laws afe recopnised as-obligations. only when the legisiation is
virtually certain to be enacted a5 drafted.

A contingent liability is & pessibte obligation that arfses from
past events and whose existence will be confirmed only by (he
occurrence or pon-cecumence of ane or more uncertain future
events not wiholly within the cotitrol of the cotpaiy or &
ptesent obligation that arises fron past: events but is not
recopnised betause efther an outflow of économic. benefits i
net probable or the amount of the obligation cannot be rahably
meassired.

A contingent asset is a possible asset that arises from past
events and whose existence will be coafirmed anly by the.
cccurmence o Ron~occurrence of one or more uncertRin fidire
events not wholly withif the centrol of the company,

Comtingent lishilities and contingent agsets are riol tecopnised
in the financial statements. However, disclosure is made unless
the prabability of settlement is remote.

6l

Note 3.

Critical Accounting Estimates and
Judgements

The preparation of finaucial siatements regaires managerment
to minke jmigemen{s, estimates and assumplions that affect the

amounts recognised in these tinancial statements, The, mature of

estimation. means that achial outcomes could differ fmm_ those-
estimates. The followlng judgements have hiad the most
significant effect on amounts. recognised in the finasiclal
statemnents;

Fair Value Maasurement

ap=y

Certain of the company s fingncial assets and liabilitics include

significant. unobservable inputs (i.e., level 3} Seo Note 28 far
information about the carrying value, vahrtion techriiques and
significant inputs of thitse instruments,

Litigation and Regulstory Proceadings.

The company estimates and provides for potential Josses that
may arise ot of litigation and repulatory proceedings to the
extent that such Josses are probable and can he reasonably
estimated. Significant judgement is roguiced in making these
estimates and ihie company’s final lisbilities may uliimately be

‘materially different, See Note 20 for further Information abaut

the compeny's provisions for liabilities and Note 26 for lepal
proceedings. that the company Is involved in,

Defined Benefit Pansion

The cost of ihe. Plan and the valuz of the Plan Kabflities are
determined using actuarial valuations. This involves making
assumptions. about discount rates, future salary ircresses,
mortalifty rates and future pemsion increases. Due to the
complexity of the valuation, such estimates are. subject to

significant uncertainty, Sce Note 10 for finther information
wbout the commpany's Plan.
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Meote 4.
Net Revenues

et revenues include net interest expense and non-interest

income, Net interest expense includes interest and dividends on.

financial assets and liabilities measured at fair value and
amaortised cost, Mon-intecest income inciudes;

» Gains and losses on financial assets and liabilities

mandatorily measured at fair valuo through profit or loss.

(including financial Habilities held for trading) which
primarily refate to pon«ntetest gains and Josses on finahoiak
instraments. owned, fivancial instraments sold, but not yet
purchaseéd and certain cotlateralised agreements.

+ Gains and logses on financial Habilitles designated at fair
vajue through profit or foss which. primarily relate to non-
itterest galns ‘ard losses on cectaln other creditors and
eollateralised financings.

« Fees and conimissions which primarily refates to net
revenues from ceriain financial advisory and underwriiing
-engagemeits, executing and ¢léasing client trahsactions and
‘ceftain investinent management services,

The table balow preseits the company’s net revenues,

Poriod Endad Novembear
3 inmitions 2019 R
nterest income
Intevaet income from extamal countarpartion $E014 s5nid
Interast Incorne from parent snd grolp

untiertskings 1,508 1,688
Fotal interest Income - 7,508 6,660
Intarest expensoe )
iiterast expense from sxtems) counlerpatties {3319 {3,212
tterest dupence from pare and group

undeftakings ' @4381) (3,503)
CTotsl imtsraat oxpensn [T d] 8,775)
et intbrast eupense 8] {195}
“Financiol assels and lsbiifles mandsiory

measured &1 fair vatue through profil or Tose 8,138 4418
Financial assets and Bebbiiles desigrated

ot tir value through prafit orfods: {1,586} 1875
Fees and comntnissiona £, 740 1,770
Non-nterest Incomo 8,202 6,081
“Fiat pevenias $8,008 % 7,068

in the table above!

« Intstest incomie included income from financial assets and
lisbilities measured at amortised cost of $2.55 bilkon for the
period-ended November 2019 and $2.41 biltion for the parigd
ended November 2018, '

» Interest expense incladed expenses from financial assets and
liabitities measured at amortiscd cost of $3.40 billion for the
period ended November 2019 and $3.37 biltion for the period
‘ended November 2018,

« Financial linbilities designated at fair value through peofit or
loss are frequently economically hedged with financial assets
and liabilities measured mandatofily at (air value through
profit or loss. Accordingly, gains or lusses that are reported
in financial assets and lizbilitfes designated at fir value
throtigh profit or loss can be partially offset by gains or
losses reported i fihsricial assets and lisbilities measured
mandatorily at fair vahwe through profit or foss.

it B
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Notz 5.
Segment Reporting

The company reports its activities in the following four
‘business segments: Investment Banking; Istituiional Cliest
Services; Tvesting & Lending; and [nvestment Management.
See “Results of Operatians -— Segment Reporting” in Part { of
this-annugk repott for 8 description oF the company’s segments.

Basls of Preparation

In reporting segments, cestain of the company’s business lines
have been agpregaied where they have simifar economic
characteristics and are similar in each of the. following areas:
(i} the nature of the services they provide; (it} their methods of
distribution; (iif} the types of clients they secve; and (w) the
regulatory enviconments in which they operate.

The -eost drivers of the company taken as a whole,
compensation, headcount and levels of business activity, are
broadly similar in cach of the company’s business scgments,
Direct costs of employment in the company’s segments reflect,
among other factors, the overall performance of the company
as well as the pecformatice of individust businesses.
Consequently, operating profit marging in one Segment of the
company’s ‘busingss may be significantly affected by tiic
perfomiance of the company’™s other business segments.

The company allocates assets {including aftocations of GCLA
and cash, secured client financing and other assets), revenues
and -expensés among the four businoss ségments. Diie to the
integrated nature of these segments, ostimates. and judgements
are made in-allocating certain asséts, revenues and expenses.

The allocation process is based on the manner in which
masagement cerrently views the performance of the segments.
Transactions between segments sre based on specific criteria or
approximate third-party rates. Total administrative expenses
include rark-ta-merket of share-based compensation that has
not been atlocaied 10 Individual business segments.

In addition to irznssctions entered into with third parties, the
company alse enters into transactiors with. affilistes in the
nocmal course of business as pact of market-making activities
and general operations, Revenues are aflocated to, and received
fromy, such affiliates for these transactions.

Management believes that the information below provides a

reasonable representation of each segment’s contribution to net-

revenues, operating profit and total assets. Operating profit has
only been: presented fot the company’s significant segments,
which are Investment Banking and Institutional Client
Serviees.
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The segment information presenied in “Segment Net

Revenues™ and “Segment Operating Profil” below is prepared

according to the following methodologies:

« Revenue and expenses directly associated with each segment
are included in determining opevating profit.

« Net reveriues in te company’s segments inchude allocations
of interest income and expense to specific securities and
other " positions in relotion to the cash genernted by, or
fnding requirements of, such positions witk the exception of
interzst on Yong-ferm subordinated loaus, which is presented
in- interest -payable-and similar expenses (See Note ), Net
Initerest is included in segment net revenues as it is consistent
with how management assesses segment performance.

» Overhead expenses nol directly alfocable to specific

segmente are alfocated ratably based on direct segment
CXPENSES,

Segment Net Revenuas
‘The table betow presents the net revesives of the company’s
segments.
Pariad Enided Novsmber
% i milions 28 2018
Investment Banking
Finaticial adviscry $ T42 § &9
Underwsiting i 871
Fotad Investment Banking 1,647 51,564
Inethutiona] Siont Bervices )
FICL Cresit Exaotrion 2,788 .$2,253
Equitfes 2,788 2.840
Total Instltutfons] Clont Sarvtces £ 207 $4,983
Inveatng & Lending $ o1 % 5i2
Invostment Managomant $ BTt 5 Trt
“Toted net revenues $8,099 $T.888

The company apdated Hs methodology for allocsting finding

-costs, reposted within net revenues, to its segments. As z result,

in the table above, compamtivéshﬁve been updated to conform
to the curretit petiod presentation, with no Impact to total net.
reverites.

Substantially il

interest income and ‘interest expense

Tecognised in net revenues: is atiributable to nstitutional Client

Services.




GOLOMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Notes fo the Financial Statements

Seqgment Operaiing Profit
The table below presents the aperating profit of the.comipany's.
significant segments,

Period Ended November

3§ In miffans 2018 2048
tnvortmeiit Banking _ '

Nel sevenlias 51,817 5 1.564
Adimindsirative expenses 1,049) {1.076)
Opareting profit ) $ 471 5 4BB
Inatitutionel Client Zervizes _ ]

Ne! revenues 46,507 54,883
Adminisirative expensea By 2010
Operpling prafit 52,177 52,083
Total net revanuas 5 5,088 37886
Total adminlatrative sxpanaes {5,448) {4600
Toti operating profit §2.658 $2268
Inthe table above;

« ‘Total et revenucs included net revenues related. to Investing

& Lesding and Investment Mahagement segments of $1.07
hillion _for the pericd ended November 2019 and 51.31
‘bitlion for the period ended November 2018,

« Totaf administralive expenses inclhided administrative
expenses related to Investing & Lending and Investrient
Management segments of $389 million for the period ended
November 209 and $805 million for the period ended
November 2018, ' '

» 'Total administrative expenses included a cherge of $175
mitfion for thie period ended November 2019 and a credit of
$184 millioh for the perviod cnded WNovember 2018
sepresenting mark-lo-market of shure-based compensation
that hasnot been allocated to the compaiy’s sogmicnts.

Segment Asdets
Substantially all ‘of thé company’s assets are atiribulable to
Tnstitutiona) Client Services,

Geographic Information

Due to the highly integeated nature of infernational fiancial
markets, the company manages its businesses based on. the
profitability of the enterprise as a whole. The methodology for
aflocating profitabifity to.geographic regions is dependent on
estimates prd management judgement, '

Geographic tesulte are generally alfocated as follows:

» Invesiment Banking: localion of the client, investment
banking team and underlying risk.

« Institutiotial Client Services: logation of the market-making
desk or the primary market for the underlying security.

« Investing & Lending: kication of the investing and lending
(eam.

o [nvestment Management: location of the investment
management team.

‘The table below prosents the total net revenues of the company
by peagraphic region sllccated based on the methodofogy

refetred to-above.
. Petiog Enged Novambar
in milkuny 2019 208
’ 45,768 35674
-Amiricas, 1464 1,382
_hsia ;L] BAD.
Total net reventusp 8,088 ‘§7.B66
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Note &,
Administrative Expenses

The table below presemis the company's administrative
expenses.

Peticd Ended November
$ in miffons 2519 201!‘
flitec] costz of enpioyment 52,334 31,945
Brokorage, clvaring, exchunge ond disilbution foee 507 T
Market develapment #4 Bt
Communications and technology 122 112
Deprecistion sid smertisstion 16 58
Qecupancy 225 157
Professional féas 8 w03
Management chargas from group undertekings 4531 802
Manageenl chargas to group endedakings (38 3671
Oftor expenses ' 845 839
Votof sdmirifatrative expenaea 25540 84,607
in the table above;

» Oceupancy- expenses included net operating lesse rentals for
fand and buildings of $76 million for the period ended
Novemher 2019 and 569 million for the period ended
November 2018,

« Other expentses primarfly intfudes expenses incufred to
satisfy performance obligations where the company is
principal o a thansaction as required by IFRS 15,
miscellzncotis taxes, provisions for linbilities and charitable
contributions,

s Management charges inclides service charges relating to
operstional and administrative support and managerent
services, veecived from and provided to. group indertakings.

The table below presents the fées payable to the company’s
auditor, whickt are included in professional fees.

_Perod Ended Noember
§ i mitfong iy 2015
Fees for the company's audit 560 $B5.1
Audit nifalad sxmicence sarvicas 41 42
Othor assurance gervices i1 1.5
Taxstion cumplicrce sanvices. 8.2 R
Oiher son-audh sandces a1 01
Totsl faes for non-avdit sarvices 55" 59
Yetal $14.5 F120
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In the table abave:

o Audit related assuranee services incladed fees in connection
with the audif of the company’s financial informeation and
reporting to: GS' Group s aud;tof for the pltposes of GBS
Group’s audit.

» Other assurance services included the company’s. share of
fees télated to certain services provided bya retwork ficm of
the compariy’s auditor to various GS Group entitics. Thege
fets were agportioned fo the various GS Group entitics,
incliding the company, by reference fo each enfity’s zsset
size.

Mote 7.
Staff Costs.

The table below presents the company's. average momihly
employee hendeount, including directors.

Averags for the

—Pariod Endag tovamber
Nember 2a13 2018
irventment Banking 219 e
netiisonal Cllent- Barvices f.540 1571
Investing & Lenting 706 192
Investrent Managemant gt R
Suppart Funtfons 924 il
Tata) avarnie headcotmt. 4,478 4067

Total headeount was 4,230 as of November 2019 and 4,210 as
of November 2018,

The table below presents employment costs incurred by the.
company, including those refatfing to directors,

Peried Endad Novembar
&1n mitions . 2018 A8
Wages end safardes $2,075 31,558
Sociel securily costs 288 257
Penaion coats:
Defined eontribution plan and dafined
conteibition section of the hybid
penglon plen, & &5
Defined benefd section of the hybeid
penazlan plar - @
Totn! direct costs of employment "$2,354 $1,845

In the tsbie above, total direct costs of employment included a
chiarge.of $175. million for the period ended November 2019
and o credit of $184 miltion for the period ended November
2018 rclating to the mark-to-market ol share-based
compensation.
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Note 8.
Directors’ Emoluments

The. table below presents the company’s directors’
enaiuments,
Paricd Endad Noveniber
i mitfons 2019 2019
Aggregste emoluments 57 35
Comgahy panslet coniributions to money
purchase schiames - -
Tola! ditecters’ amaluments 37 55

The table below presents emotuments for the highest paid
director.

Pegiod Ended Novembar
_$in-mitfons T 2018
Aggregaia “Aggregale emtliments 34 £3
Cumprty psnsion conribliiohs to mondy
purchase schemas -
_Actrued ennual penzlon et end of the pedod -

In -gccordance with the Companics Act 2006, dirsctors'
emoluments above represemt fthe proporion of totsl
emofuments paid or payable in respect of qualifying serviees
otify. This total only inchudes the vilue of cash and benefits in
kind, and does not include the value of equity mwards in
accordance with the provisions of Schiedule 5 of ST 2008/410.
Directors also receive emotumments for non-qualifying services
which are ol required to be disclosed.

Thres directors were members of a defined contribution.

scheme. Three directors, including the highest paid director,
“higve received or are due to recefve-Group fnc. shares in respect
of long-ferm incentive schemes during the period. No director
has exercised stock options during the petiod.

The aggregate emoluments of the seven non-executive
directors whe were members of the board of directors for all or
part of the period ended November 2019 was approximately
$1.8 milfion. Certain nen-executive direciors received or will
receive-additional ongoing fees in respect of advisory services
provided during the period endéd WNovember 2019, the
agpregate amount of which is approximately $2.3 willion.

Note 9.
Interest Payable and Similar Expenses

Enterest payable and similar expenses consists of interést on
long-term  subordinated loans from parent and group
lmderizkmgs of $243 million for the period ended November
2019 and $237 million for the permd ended November 2018,
SecNote 19 for further details,

1)

Nota 10,
Pension Arrangements

‘The company sponsors & pension plan with a hybrid shuchare,

having both & defined benefit section, {the Plan} and a defined
cantribution section. The Plan provides retirement benefits on
the basis of members® final salary, with & normal refirement
age of 5. for mest members. The Plan is. funded, with the
assefs of the scheme held sepammtely from those of the
company, in sepacate frustee-administered funds.

The Plan was closed 1o new entrants with effect from April 1,
2008, and was replaced by a defined contribution plan. As-of
March 31, 2016, the Plan was closed to fiture bencfit accrualg
for existing participants.

The Phin operates tncler trust law and s managed and

administrafed by the Goldman Sachs UK. Retirement Plan

Trustee Limited (the Tristee) on behalf of the members: in
accordance ‘with the termis of the Trust Deed and. Rutes and
relevant legislation. The Plan's assets aré helfd by the trust,

A fll actuarial valuation of the Plan was carried out by a
qualified independent actuary as of July 31, 2019 using the
projected Onit credit methiod and updated to November 30,
2019, As of Noveniber 2019, the Plan fabilitios congist of D6%
in respect of future. beneficiarics and 4% in respect of current
beneficiaries.

Risks of the Plan
The tain risks of the Plan are:

» Funding Shortfell. Additionat contributions will be
required if the investment retarns are not sufficient to-pay for.
benefits. The tevel of equity retums will be a key determinant

of overall investment retutn; the investment pottfolia is.afso
‘suhjeot 16 @ range of othér Hsks typical of the asset classés
held, in particular interest rate risk anid inflation risk on
botds.

» Aszet Volatility, A consequence of the Plan’s investment
stratepy, with a significant proportion of the assets invested
in equities and- other refurm-seeking assets is that the
differcuce between Plan assets and Plan liabilities may be
volatile.

« Plan Liabllitles Sensitivity. Plan liobilities are sensitive
to- the gssumptions made about futwre inflation and fife
expectancy. It is also sensitive to the discount rate, which
depends on matket yields on sterling-denbminated AA
corporate bonds, '
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Financizl Assttmptions

‘The table below presents.the significant financial assumptions’
used to determine the present vatue of the -defincd benefit
obligation.

Poriad Ended Movembiar

9 pof #nnum 7018 2018
Dizcourd rata (L] 214
‘Rate of price inflation — AP} 3.02 3560
Rate of priza inflation - CPI 237 280
Rate of increass in pensions in payments

{post-Novembsar 30, 1508 aconiaf) 202 530
Ral# of incressa i penslons in ceterment

{post-Novenber 30, 1985 scerual) a2t 250
Rale of Incrense i pensiing s defermant

{post-ApsiES, 2009 aconuah .27 250

Rotality Assumptions
‘The table below presents the mortality assumptions used to
detetmine the present valiie of the defined benefit obligation,

Parfod Ended November

Yaars 2018 2018
Lifa nxpectzncy mt 85 for & mpmber cumrsnty 65

wizlsg 244 25

-Femalos 28,3 7
|Life expectaticy st 86 for & member curmenty 45 )

Malsg %3 24.8

Femalos 8.8 262

In the table above, the morislity assumptions adopted for the
period éndéd Novémber 2019 were the “SAPS 83 very light

(All Pensicners) series™ base table with an allowaiee for firre
‘improvements from. 2013 onwards in line with the CMI 2018

care projections with z lonp-term rate of improvement - of
1.25% per annum and an initial addition to mortality
improvement paraméeter of 0.50% per annum,
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Defined Benefit Cost

The table below presents the definied besefit gain refated to the
Plan recggnised in the company’s profit-and loss account and
in other comprehensive income,

.. Petiod Ended Novembar

& bn mians 2018 2018
Emitatd ks gecount
Fas seiview cost $ - 5 4
_Netfinance incoms (L5 [
“Total cradited 0 the proft and fens scootmt 3 4}
Olher compreiiansive lncoma
Retism on Pian assels lesalgradter)

ihan disomund rate {383y ana
Aciuarlal gain — Bablity siperforce {21 143
Actuatial boss/{gain} = finzneial sEumptions ] {408y
Actusiial tersguin) — demographic sssumptions 13 {14}
Total lossd{psin] Fecoghized In otfwy
___tontprehensiva income 153 {61}
Tats] dafinai Barett EESM] 5148 § (85}

Reconcifiation of Pension Surplus
The table below presents a reconciliation of Plan sssets, Plan
lisbilities and the net pension surplus.

Plan Plan  Nat penslen
zigels  fahiides Surphiss
$3a12  gitste) ¥ 408
Nat fance Ficomy 2] {=a) 13
Reliim on Plan sstels graptan{fess}
than distouni raie L - wm
Arlusria] gainMlans) — liablity
eiperianca - 21 29
Atlustal gainfiiosa) — Ananclal
long ) - (5e0y. {seo)
Actunial gainfoss) - demhoyraplic
ausumptions - {13} 1Yy
Employer cantribitions - - -
Benefils pakt 2] % -
Ferelgn exchangs grin/flozs) 42 =1} 4.
AS of Nevamber 3¢ $2682  Biz4I81 § 254
$2.663 $12,342) $ 321
| f - “) i)
Nel fingnce income 58 (scy 8
Retum of Plan assets gmnten‘(&ess]
then discount rata {368 - (3685
Acuigstal gai/ffoss) — iabity
sxpenente- - 7 7
Actuarial gainf(foss) — fanelal
ussumptions - 408 408
Actuarial galn/Joss) — demograpiic
‘assumptions - 14 14
Employer contribiticts 47 - 47
Benefita paid 34 34 -
Foriign exchange gainflocs) {144 Hr 20
* As of tiovember 20 $2,222-  3{1,918) $ 408
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Fair Velue of Plan Assefs

The Plan Tristees have a long-term. asset allocation sftategy to
invesi 50% of assets in retumn sécking investments (such as'
equities) snd 50% it Hability matching assels. (such as Gilts).
The Plen has a hedging, programme investing in swaps and
other derivatives in order to reduce the exposure to changes in
inferest cates and inflation.

The-table below presents the fair value of Plan assets.

& i mnilfions Quested triquaicd “Totad
As otRoveimber 2048 ' '
Eaquitns o 51,400 5 - $1,400
Gis 251 - 359
Bviaps - [+ 685
Cashand cash equivalents i - 177
Other - og 58
Total $1,048 $754 $2.692
‘Edquiios $1,126 5 - 1,126
Qs ig7 - 497
Bwaps - 385 385
Cash and cash equivaslonts 108 - 168
- QOthar - 86 88
" Totsd 51,731 SADH $2,322
Sensitivity Analysis

The table Below presents a sensiti\iity_ analysis of Plan
linbilities for vach significent actuarinf assumption.

{mpict to Pian Lisbiiities
it sestimadion E e bn pEsEmptian
.§ In mitions % $ it mitfons %
0.25% change In
discount inte R ELT ey 5200 BE
0.25% change Iy price _
infiztion. 184 18 {173 7.2}
1 yoss change In ¥ o
expectancy B8 37 [ {(3a-
| 0.45% chonge In
dlecount rata 4438} (1.8 § 151 53
0.36% cliange in price
intiation o8 ED {127y (7.0}
{ year changs b lfe
aspeciancy 75 A1 ws) oLy

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

‘There. are infierent fimitations in the sensitivity analysis, as
such idiosyncratic movements are untikely to eccar. The
methodology used o éalewlite the sensitivities are consistent
aeross the two periods présented in the table shove.

68

Mature of Future Cash Flows

Since the Plan’s closure to futuré gooreals from March 31,
2016, the comjtany has ceased to make regular contributions
into the Plan but will continue to assess the funding
reguirements of the Plan with the Trilstess. on » periodic basis.

On = tienninl basis, 2 formal fimding valuation of the Plan is
performed for thé Trusices to adsess the funding needs of the
Plan. This vilustion differs from the achuiarial valuation
required for accounting purpozes due to the use of different
assuraptions,

The most recent funding valuation of the Plan was performed
by 2 qualified fndependent actuury as of Decomber 31, 2018,
which indicated that the Plan was in a‘funding surplus of $287
miltion. As such, the company currently does not expect to
matke axy further contributions into the Plan.

The company expects $20 million of benefits 1o be paid out of
the Plan o members it the twelve months foflowing November
2019.

The weighted averape duaration. of Fien lisbilitics was 33 years
as of November 2019, '

Nots 14.
Share-Based Payments

Stock Ineentive Plan

Group Ing, sponsors a stock imeentive plan, The Goldman
Sachs Amcnded and Restated Stock: Incentive Plan (2018)
(2018 SIP}, which provides for, smuongst cthers, grants of
RSUs, resticted stock, dividend cquivalent rghts and
ireentive stock options, On May 2, 2018, Group Inc.'s
shareholders. approved the 2018 SIP. The 2018 SIP replaced
The Goldman Sachs Aminded and Resiated Stock Incongive
Plzn (2015) previously in effect, and appiles-to awards granted
‘on or zfter the date of approval.

The company recorded share-based compensation in respect of
the amortisation of granted equity awards, net-of fosfeitures, of

'$452 miflion for the period ended November 2019 and $405

million for thé period caded November 2018, The
corresponding credif to equity has been transferred to Habilities
as.a result of the terms of the charizcback agreement with
Group Inc. under which the company is committed to pay to

Group Inc. the grani-date fair value as well as subsequent

itovernents in the fair value of those awards to Group Iric. at
the time of delivery to its employees.
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Restricted Stock Units

Gronp Inc. grants R§Us to the company's cinployees under the
2018 SIP, which are generally valued based on the closing
price of the vndetlying shares on the date of grant after takisg
into account a liguidity discount for any applicable post
vesting and detivery transfer restrictions. RSUs generally vest
and tmder!ymg shares of common stock defiver (ot of
required withholding tax) as outlined in the applicable award
agreements. Employee award agreements generally provide
that vesting is-accelerated in certain circumstandes, such as.on
retirement, death, disability and conflicted employment.

Delivéry of be underlying shares of common stock is
copditioned on the grantees satisfying certain vestm;, x and other
requirements outlined.in the award dgreements.

Stock Options

Stock options generally vest as ouﬂ_ined-in'ﬂw_ applicable stock
opt:rm apreement. In general, options expire on the ienth
anniversary of the grant date, although they may be subject to
earlier terminntion or cancellation under certain circnimstances
in ‘accordance with the terms of the applicable steck oplion
agreement and The Goldman Sachs Aménded and Restated
Stock Incentive Plan in effect at the time of grant.

The table below presents options owistanding, There ‘were rio
options. outstanding as .of November 2019, All oufstanding
aptions as.of November 2018 were granted in 2008,

Woighiod Woighted

avernge average

_ Optiohs. exereise  remalning (e
Exerclsn Frice ottstanding price {ynars)
575,00 8 59,89 249,813 $T4TE o8
“Yotal Dutstanding 240,813 ¥78,18 T.08

For these options exercised during the period, the weighted
average share price at the date of exercise was $171.32 for the
period ended November 2019 and $253.52 for the period ended
November 2018,

&9

Mate 42,
Tax on Profit

The table below presents an aualysis of the company’s tax on
profit

Pesiod Ended Novembear
8 in mi%ans 2018 _ 2018
Cumrent tox
LK, taxating gad %430
Adjusimeants In rospect of prior gerfods & 37
Quarseas fakalion 245 182
Tota) Eurrant tax 614 B4g
Datsmed tax
Ongination and raversat 6f tamparaty diferences 41 ie0
Adiustments in redpect of ftior peviods - a
Tacl dafervad oy 13 183
“Total tax on profit §024 “§932

The table helow presents a reconciliation between tax on profit
and the amount caleufated by applying. (he weighted average
rate of UK, corporation tax applicable to the cempany for the
period eaded November 2019 of 27.0% (period cnded
November 2018: 27.0%) fo the profit before taxation,

Perind Ended Hoveriber

Profit befora axsiion A% 33,030
Profit mulibhad by VI canroration t#x rate of

Z?Dﬁ(peﬁodmmm Novesmifier 2018; 27.0%) 853 -3]:]
Changas it necogniton and meatimement of

deferred lax assets 16 &
Permznent diffecences Hay {39
Tax loases sLaenidarsd from group ' i

undeslakings for nil considaration “m -
Effect of highar toms on mrsmesfnhgs 3 4
Exchangs diferencas and oiher ) )
Adjmmmm«rmm 5 40
Tatal tax on profit ’ 5 824 & 4932

’E‘he UK. government announced in ifs budget on March: 11,
2020 that the YLK. corporation [ax main rate, which was due to

degrease from 19.0% to 17.0% from Apeil 1, 2020, will row

remain af 19.0%. This wi) result in the UK. corporation tax
rate applicable to the company remafning at 27.0% from Aprit
), 2020. If this rate change were lo have been sibstanfively
enacted as of Novemnber 2019, then the company's deferred tax
zsset would have been higher by 522 million, of which $19
million. would have beea recognised in the profit anc[ Toss
sccount and $3 million in othier compigheasive income.
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Mote 13.
Fixed Assets

The table helaw presents fixed assets.

Ag of Novembear
4 in.miFons ) 2010
“Tangible fxed azeels. £ 13 $20
Intengible ficd assets. 382 294
Fixed agset invostments 4 1
Totsd fixc psgets e $38

Tanglis Fiked Asgets
The tablé below presents the movements in tangible fixed
assets during the period.

Flxed Asset Invesiments

Fixed asset investments inciuded  investments other than lomns
of $4 million as of November 2012 and 31 million as of
November 208 and shares in subsidiary undeftakings of Snil
as of both Novesmber 2019 and November 2088,

The toble below presents the subsidiary over -which the
company exertised control 3s of November 2019

Volding
and
propodtion  Claas of
Name ot Counbyof  ofvoling  shars Mumber  Natite of
_sompany Incorporation . Aghts Tl hgld  bumingss
Goltman Sacky
{Caymarij Cayman Ordinary Finarcia
‘Limptid tslands 100%  shares 250 semvices

Finlung,
Lensehoid  fstings mnd

$ in miftons knpiovemanty quipntetit Tolal
Coit

As of Decambes 1 $51. $io 56t
Addions B - 9
Disposals {31} {1} {32)
‘As of November 30 % ] 3
Aecumuliated dopreciation

Ag of December 4 B & M
Chargs for the pariod (see Note 6) 7 - 7
Dizrogats 122) it 23
An of Novemnber 20 i) |3 25
Net book valua,

Ag of November 2048 s 9 $4 $12
AS of Hoveriber 2018 216 54 320
kitangible Fixed Assels

The table below presents the movements in intangible fixed
assets during the pefiad.

Asgelsinthe
Compater  cotirse of
£ in mitfions softwmre  construction Totat
Cast
Az of December 1 5191 $183 5374
- Addtlons!Tramsiars 200 1% b31]
Dispoasts {10} - 150}
As of Nevember 30 23§ 134 3
Accymulsted amortization
Asof Dacember 1 B - &0
Chuarge for e pericd {see Nete 6} =9 - 109
Dispasals ] -~ i8)
. As of Hovember 20 ] -~ 183
Mat boak valug ]
Az of Novembar 2048 $108 $194 g2

dnd— ——
As of Novembar 2014 $111° §1683- 234

The registered office address of Goldman Sachs (Cayman)

Limited is the offices of Maples Corporate Services Limited,
PO Box 309, Ugland House, Grand Cayman, KYi-1i04,
Cayman [slands.

‘The éompany has interesis in a niumber of special purpose

entities and capital guarantced fands which do not meet the
definition of 2 fegal subsidiary, but give rise to the risks and
rewards that are, in-substance, no different than if they were
legal subsidiaries. The activities of these special purpose
entitics and capital guaranteed funds consist of the issuance of
loan notes under the terms of 4 repackaging programme, These..
special purposes cntities and capital guaranteed fiinds are
consolidated in the financial stitements of Group Inc,
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Blerle 4.

Financial Instruments Owned and Financial
Instruments Sold, But Not Yet Purchiased

Fidancial insfroments owned and financial instruinents sold,
but not yet purchased consist of finnncial instruments and
investments within the operating activities of the company.
Financig] instruments owned includes finaneizl instruments
owned pledged as collateral, See Note 28 for further
information,

The table below presents financial instruments owned.

Tns the tables rbove:

s Corporate debt instruments includes corporate loans, debt
sectirities, converiible debentures and other debt obligetions,

« Equity securities includes public and private equities and
exchange-iraded finds.

« Convertible debentires previously included within equity
securitics: have been reclessified to comporate debt
instruments. Comparetives have been updated to conform to
ihe current périod presentation.

Mote 18.
Collateralised Agreements
The table below presents collateralised agresitients.
As of November
8 in mbifons 2019 2M8
Resaht agrasments § V2,710 $127474
Secusiis borrosied 83,518 75,860

Totat collateralised bgresmanta 5166,348 4203304

As of November
3 In milfons 2619 2016
Cash nstrintants
Maney marke{ Inglniments $ & & 4%
Govemmant and ggercy ohigations 38,581 33,516
Martgage and othac asset-backed joans.
énd secwnitiod 234, 435
Coporate debt lnstruments M908 17,514
Equity securifos 45,181 8,538
Commuaditen bi3 1]
‘Totel cash instruments 106,532 81,586
Bervativo instrumonts
. Interact refes 424,474 264,086,
Credt 23,565 28,468
Cumenciea Enags. 111,79
Commotiies 054 42,644
Equiss: B3 4,678
Tats] derfvative Instruments 1,428 G256
Tate] fingnalss lnstrum ents cemed $i8k,407 §594,129

The table below presents financial instruments sold, but not yet
purechased,

A5 uf Movertber
& in mifons w018 2014
- Cash attiRants
Govemmanl end agoncy oblipalione: § 16,958 § 2,700
Compecate debt Inshuments 8,883 3545
Equlty secuties 23,252 22,353
Lommoditias 0 2
Tatal cash Instrumants 44,160 . 47,550
Oattvative Instruments
Interast ratea 494,707 . 207,789
Gt AN 26,080
Curreneies 8 k22 11,863
Commisitias 7553 12,756
Equltics. 57,947 58,897
Totel dorvntive Instrumants S10,A20 488,387
“Totel financ!s! nstrumants sold, bt not yot
purchigud £744,640 $545,507

n the table above:

» Total collateralised agreements. included amounts due from
group undedakings of $88.43 billion as of November 2019
and $125.75 billion as of November 2018,

« Totl collaterslised agreeinents included balancés due n

more than one year of $1,72 billion as of November 2019 and
$1.16 billion as:of November 2018,
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Nota 16,

Debtors

The table below presents debtors batances.

Mato17.
Deferred Tax

The table below presents the compenents of the company’s
deferred tax asset.

As ol Nowember
4 In mifons. _Aaio 2018 _ As o Noxember
Aractints due from Erokterfiealerys and customsrs 359182 $62,084 & mifons 2018 218
Amounts due from parentand group underlekings 14,142 12,334 Trotnarod compensation 453 YT
Defeited it (son Nofe 17) 333 256 Paskratinement benehts () (26}
Other deblors 2 Tampasary Sifesences refatad {o fed assels k] (a8
Frepayments ond Accrued incomme . 33 Deb valuption sdfusimert 3 2)
Total dehtars. 575,083 364,263 Dther lemporary difierences (2 -
Total deforrad tax $333 $a58
In the tabile above:

-« Amotnts due from parent snd group undertakings included
balances due in more than one year reluting to ntercompany
foans af $527 miltion as of November 2019 and $134 mitlien
a5 of Novémber 2088, Al oftier deblors are due within.one
yeir of the balanée sheetdate.

» Amounts duc from broker/dealers and customers and
amounts due from parent and group undertakings included
receivables from contraets with clents-of $203 million as of
November 2019 and 5338 milliont as of November 2018.

» Total debtors included financial assets of $73.26 bilfion as of
Novemtber 2019 and $64.49 Killion as of Noventber 2013,
and non-finarcial aseels of $437 million as of November
2019 and $306 millich as of November 2618,
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The table below presents changes in each component of the
compény's deferred tax ayset.

As of Hovember

S miflans _ 2049 2018

Deforred comipenaation

Beginping bafance 43 5677

Transtar to the profil and togs accéunt F 148)
“Ending Batance 53 §431

Fostretmemant hentrits

Beginning batance ${%9) $ (72}

Teansfet o the.proft and less scooind ) ]

Transfer i olher comprehensive incame 40 {14}
“Ending beiance 1 £ (35)
"Tewipotary differancas refaied 1o fixed ssgals

Seginning balence -4 (B8] & is)

Transfer 1o the profit and foss acecting (25} {27}

Ending betance g {33} 5 (68)

Dt vatusiion edjusteent

Bepinming balance (1% 51t

Transfer to other eomprehensiva mcone &0 {82
“Enting batanta 5 38 £ {12

Other tom Ay Cerences

Begtnning batence s - 5 -

IFRS 15 transition aditisinent ~ ¥

Tranafer lo tha prefd and loas accotnd 12 {1}
“Ending balance % 5 -
Fata '

Beglnning bakince 286 $576

IFRS 15 transition adjustment - i
Tracsfed b the profit ond loss acciunt

{soa Nate 12) i13} (183}
Transfet 0. other compreherislye lcoma L) {37
Ending Belanca 26 $ 256

In the tables above, deferred compensation is mainly in respect
of share-based compensation,
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Note 18.
Collsteralised Financings

The table below presents collaterafised financings.

Note 19,
Qthor Creditors
The table below presents other creditors.

Ag of Movamber A8 of Nevernber
3§ in il e 2018 & in mians 2049 2018°
Amounts elling dus wfthin ane year ] Amounis Raliing doe within one year
Repurchace agreements G do08s 3 Tesut Unszcufed bomouings S48 $ o
Securitles loaned B3T3 58,122 Aimaunts dia te brdker/dealai end customers 62,284 53,647
Inisroomgsny bouns 122 - -Arrounds dug to parent anid groun undsdakings:

Debt sécurities lasUed 3430 2572 Oftier untetured erodiion ' 10,274 12,465
Otiver burmuvings: 3.3 3525 Share-tased compansation 404 418
Total $124740  5141,540 Corporation tax payatle a2 2y
Amotints lafling due after more than one yaar i Cihor tanes and social security casts 305 338
Repurchas sgreemants $ 2,048 $ 5709 Otiter creditors and acermls 1,804 827
Secuities toandd. - 221 Total § G347 & 97551
Dett seculict isaued a7 281 Antotinte fafiing tuo afler mare than oae year
Gthar borrawings. 3154 4,500 Unsecired bomowings $6o287 5 STASY
Total $ 5347 % 10,305 Amcunis dua 1o parent and group dndertaiings: )

Tatul solsterslined Anancings gnangn? | 152,146 Share-based eompensution it 575
’ ’ Other crediiors snd storeals R i)

Tn the table nbove: Totat 5 60,064 5 58,005

+ Repurchase agreements faliing due afier more than one year b “"“’-?’-""“"‘-" 3152.54.1 S155248

indluded instruments that are repayable in more than five I the table above:

years of $77 million as of Novemtber 2019 and 874 millinn as
of November 2018 which lad maturities falling due in 2030;

« Dbt securilies issned and other borrowings falling due after
more than.one year inclided instruments that are repayable in
maore. than five years of $1.66 billion as. of November 2019
ard $2.21 billioty ay of Novewber 2018, As of Novembicr
2019, these instruments had saturitics falliig die between
2025 and 2050. Payments on thése instruments are typieally
referenced  to underlying financial assets, which are
predontinately credit, interest rates st equities-related.

« Total collateratised financings. included amounts due to
group underiakings of $87.08 billion as of November 2019
and $98.80 billion as of November 2018 of which $85.09
billion as of November 2019 and $95.90 billion a5 of
Noverber 2018 are due within one year. S

o Intercompmy loans, debt securities- issued and other
borrowings are secured by securitics which have been
-pledged ‘as collateral. This. pledged collalesal ‘is either
recognised within “Finencial instruments owned” or sourced
-through collateralised agrcoments.

13

« Amounte falling due within one year included Gnanciaf
liabilities of 893.13 billion as of November 2019 and $96.69
“billion as of November 2018 and non-financial liabilities of
$347 miillion as of November 2019 and $465 million as of
Novéntber 2018,

+ All.amounts falling due after more than one yeat are financial
liabilities as of both November 2019 and November 2018,
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Unzecured Berrowings
The table below presents-unsecured borrowings.

Debt Yaluation Adjustment
The company ealculates the fair value of debt, securities fssued
that are desipnated at falr value through profit or loss by

= Debt securities issued. and ofher borrovwings flling due after

more thay ofte year included instruments that ace repayable in

mare than five years of $9.63 billion as of November 2019
and $10.97 billion as of November 2018. As of November
2019, these instuments had maturities falting die between
2024 and: 2057, Payiménts on thess instruments are typically
referenced to underlying financial assets, which are
predominately fnterast rates, equities and currencies-relafed.

Intercompany loans falling die sfier more than oni year
inchided toans that ure repayable ift more than five yesrs. As

of November 2019, the company had variable cale loans of

$833 million with matuzities falling due batween December

1, 2024 and April 7, 2028, As of November 2018, the.

company had varfable ratc loans _of ‘$1.03 biflion with
mabiitles falling due between April ¥, 2024 and April 7,
2028,

Subordinated toans of $538 billion as of both November
2019 and November 2018 consist of long-term. loans frem

parent and group undertakings, which  are unsecured and-

carcy interest at & wiargin aver the U.S. Federal Reserve’s
Federal Funds rate. The margin is reset en & periodic basis fo
teffect changes in GS Group's weighted average cost of debl.
These loasts constitute regulatory. capital as approved by the
PRA, subject to any regulatory capifal deductions, and are
répayable subject to PRA approval, These loans are
repayable between Decémber 26, 2024 and September 9;
2025,

74

s P ol ——  discounting future cashi flows at 4 rate which incorporates GS
TReaTCamEany ' Group’s credit spreads.

Logns 310,493 $21,232. . . . r i}

Other borowings 1.5 a9z The table befovw presents information about the cumulative net
Ametiiia Sl dus SIHD one year 11,597 22,124 DVA  gains/lossesy included i sccumulated other
Lesns 43,02 32,453 comprchensive income,

Subortiiraied [oahs E377 8277

Othar bosrowings 1,266 1,839 As of Navember )
" Aot Saling dus sfér mose thap ons year §2,204 39,369 § it mifkons 2012 A8
Teta) nlerceinpany wnecired bomawings T 861,463 DVA (gre-ax) ${147) 354
Exlemat

Bank lagns § 6 3 14 Cash Flows from Financing Activities

Ovesdrafls ﬁ‘;:_ sig T the “Statements of Cashi Flows”, ¢ash flows from financing
g;::r“‘""ﬁ“ tesued 7““'5_ ";os' activitios includes cash flows associated with the company’s
AUt faling dus Within one yoar TEie BT Hong-term subovdinated loans and associated accrued inferest.
Bank loanis 20 8 Accrued interest on the. company’s fong-term subordinated
Dabt sotu#les issued 16,258 17,854 loans, which is included in other creditors, decreased by $46
mmm ‘fter more than ons your 15::: 18 x miili_un ﬁ_)r-_ﬂu: periad ended Nwembﬂ- 20!9’ duio to paymg.n_!s
Tord ey s 0,0 525:197' of: 87289 miliion, pm:nally oifset by .mtgrcs{ mmed of 32_4_3
Yatal Uricucurad GOMBAITGS S87 A $86,650 million. Accrued intcrest on the company’s long-term

subordinated loans, which s included in other creditors,

Tn the teble above: increased. by $183 million for the peridd ended November

2018, due to interest dceryed of $237 million, partially offset.
by payments of $54 milion.

Provislons for Liabliities
The tatife below presents provisions for fishitities, which sre in

respect of legal and regulatory proceedings in which the
compaty is involved,

$ it mitiione
“As of December 1, 2018 578
Charged duting Lhe pesiod I
Redutton bn proviton 24}
Utifsed durng the perlad {58}
A5 of Noverbat 30, 1059 81

n the table above, provisions for Habilities utilised during the
period included 345 million related to a fine levied by the FCA

in March 2019 reliting to transaction reporiing. This fine was

paid in April 2019.
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Mote 21.

Share Capital

The table below presents share capiial.

Ordinary ghares

Abotted, called up Mﬂuﬁv pated of §1-aach $ In mitlors
A of December 1, 2018 -681,884,151 [
Afiatted during tho period _1_’;343,835_ 8
As ol Hovember 29, 2012 -GB0, 508,045 2590

On January 21 2019, 7,643,885 ordinary shares of $1 dach
were allotted at $44.48 to GSG UK. The total consideration
reccived was $340,000,000 in cash incorporating a share
premium of $332,356,1 15,

On May 10, 2018, in order to simplify the company’s capital
structure, the company affotted 17.3 million ordinary shares of
§1 each fo GSG UK for nil consideration. The company
subsequently eancelled 7.3 milfion oedinary shares. for nil
consideration, resulting in a reduction in the company’s non-
disiributable capital reserve by $17.3 miilion and an increase in
its profit and foss account in shareholder’s finds by $17.3
million,

Nota 22,
Other Equity Instrumenis

The table befow presents information about the company’s
unsscured AT notes,

Numiser of ]
Month of lEssance AT1 Rgtes & milfons Inienest rate
Jime 2017 5800 55,090 B.00% pa.
November 2048 2509 2,500 8.57% p.a.
Az of Movembar 30, 2018 B 108 50,300

The compiny's AT notes of $1 miltion each liave been issued
to G8G UK. They have no fixed maturity dste and are not
callable.

The ATI notes will be mmcably wriiten-down in the event
that the CET1 capital rativ of the company or the GSG UK.
‘Groug flls below 795,

The table below presents informiation about interest paid on the
AT] nofes, Tolersst puid, net of lag is recognised in
shareholder's funds, The non-cumulative fixed interest is
paysble at the company’s-discretion subject to certain solvency
and repulatory conditions.

Perded Ended Novembar
S millions- 2018 P
izsreat pitd (pre-tax) s742 3503
frtedust pak (niat of 1ax) 4542 $367

5

Note 23.

Dividends

The directors declared and paid an interim dividend of 51.00
biftion on November 26, 2019 to- GSG UK representing $1.70
per share.

The dicectors decfared and patd an interim dividend of $2.50

bitlian on November 30, 2018 to-G8G UK representing $4.30

per shace.

Note 24,
Cash and Cash Equivaienis

The table below presents. cash and cash equivalents for the
purpesce of the statements of cash flows.

As of Novitmbet
$ in mitions _ P 2018,
Coaly et batk ehd in hand $22,57 §24,388
Qverdrafis {sea Nole 19) {38} (153}
Tatal cash #nd cash equivalents $22,359. $24.243

In the table abave, cash ot bank and in hand included cash that
is not available for use by the company of $4.22 billon as of
Novemiber 2019 and $3.44 billion as of November 2018,
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Hote 28,
Reconciifation of Cash Flows From
Operating Activities

The ble below presents a reconcilintion of cash flows ffom
aperating eetivities.

Nate 26.

Financial Commitments and Contingencies

-Gommitments and Confingencies

The table befow presents commitinents and contingeicies.

As of Noventiser
Ended . . & in mifiong Eral 2018
o Pw:a 5 - Ty Colislerafised sgreement $63,282 560,530
$in mifons _ ' Callslergised finencing 49,006 27,455
Frofi befora laxstion # a8 a0 Qter 20 2,400
Adjestmonts for Tota) 194304 $500%5
Dapraciation and smortisallon (s2a Notes & and 13) i 58
Loy op disgposal of fied astets L3 ] . _ . L. ) »
Grodt for seliad banst plan {soe Neia 10) {3} @ Comnmitments and cqntmgc_;.n_c‘i_es inctuded balances with group
Foretgn sxchange losses 3z 1432 underiakings of $4 I-_.73 billion as of Wovember 2019 and
Share-batad comtpensatian expénse - 801 249 $23.13 biilion as of November 2018.
IFRS €& transiian ndustment - N _ _
Provisions for Babititas o (21) &8 Collateratised agreement’ commitmedts inclades  forward
Intarest payabis and almilar axpensea (5ea Note 8) 23 27 starting resafe and securities borrowing agréemerts, and
Cassh generaiad before changes n opmsing collateralised financing commitments includes forwerd starting
o3s6ts and Habihties 3,688 5072 £ SO e
repurchase ard sceured lending sgvecments that seflle at a
Changesin oporating assets o future date, generally within three business days. Coltateralised
Decressa((increase) in financial instruments owned  {584,278) 46,935 agreement commitments also include tranisactions where the
Decyease In cofiatersisad agresmants 43_.5:: ;ﬁf company. has entered into conmitments to provide contingent
Dogtéa i:'h( ; 350} '::::” (ﬂ;:"———;éﬁ: teiet finencing to it clients and counterparties through resafe
agreerients. The cormpany’s funding of these commitments
Changes n.opersiing iiabliites depends on the satisfaction of sl confractiza) corditions to the
Inkreaseldacrerse) in fnancial instrusiants _ resale agteerent and these coimmitments.can expife untsed.
s0id, bt ol yet purchased 109860 (42,895 _
Décresan in collatoratiead fnaneings. {22,058} 23202 Other commitmients priearily relate to collatéral commitments,
Increaca in other creditons. 6393 1,627
Decrease in provision for Febitics = ::;’ e addition, there -are registered charges on the company’s
Clianges In operating liateties X {55510) i bt R : : business.
Coniioutions cald 1a dafaed bera pian aasets which have arisen in the ordinary course of business
{see Mol 18 - {47) e
Cosh ganarta? frive operntiona $  Hin ' § 5580 Leases

In the table above, cash generated from operations included
‘fnterest patd of $7.02 biflion for the periad ended Noveimber
2019 and $6.76 billion for the: period ended November 2018,
and interest received of $7.60 billion for the period endéd
November 2019 and $6.36 billion for the period ended
November 2018,
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The compdny leases certain buildings under non<cancellable
lease agreements. Under these lease sgreenicnts, which are
subject to tenegotiation at various intervals specified in the
teases, the company pays sll inssrsnce, mainteparce and
repairs of these propertics.

The table below presents total future minimutn rental payments
under non-cancelisble operating leases for each of the
following pericds.

An of November
3 in injibons 1% 20T
tess than opb yaar [IC % 62
Borvean one and five yaass ‘24 12
Over fve years 4 &
Totel s va01

Total fiture minimum sublease payments expected to be
received under non-cancellable subleases were $9 milfion as of
November 2019 and 521 millon as of November 2018.
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L.egal Proceedings

The compaty is involvéd in a aumber of judicial, regulatory
and arhitration proceedings (including those described below)
concerning ritatters arising i connection. with the conduct of
the company’s busiriess, however it is not practicable
reliably estimate {he financial impact, If any, of these
praceedings on the company, except as disclosed in Note 20.

1kialaysiz Devalopment Berhad (1MDB)-Related
Matters. GS Group has received sobpoenas and requests for
docutrents and information from various governmental and
régnlaiory bodies and self-regulatory organisations as part of
investigations and reviews telating o financing transactions
and other matters involving 1MUDB, a soversign wealth fond in
Mulaysia. Subsidiaries of Group Ine., including the ‘cormpany,
acted ag arrangers or purchasers of approximately $6.5 biltion
of debt sceurities of IMDB.

On November 1,"2018, the U.S. Department of Justice {DOJ)
uriscaled a cnmmal information and giilty ples by Tim
Leissner, & former participating managing director of GS
Group, and an indictment sgainst Ng Chong Hwsa, s former
managing dircetor of GS Group, and Low Taek Jho. Leissner
pleaded puilty to a two-count ctiminal information charging
him with conspiting to launder monsy and comspising to
violate the U.S. Foreign Comupt Practices Act’s (FCPA) anti-
bribery and internal accounting controls provigions. Low and
Ny were charged in a three-count indictrient with conspiting to
launder mouney anid conspiring to violete the FCPA’s mnli-
bribery provisions. On Augnst 28, 2018, Lc:ssm:r s guifty plea
was-accepled by the t.s. District Court for the Eastem District
of New York and Leissner was adjudlcatmi guilty ap both
counts. Ng was alse charged in this indictment wilk conspiring
to violate the FCPA’s internal accounting contrals pravisions.
The charging documents state, among other things, that
Lefssner and N participated in a conspiracy fo- misapprapriate
proceeds of the IMDB offerings for themselves and to pay
bribes to various government officials to obtain and retain
TMDB business for GS Group. The pf&e and charging
documents indicate. that lcissrer and Ng knowingly and
wilfilly circumvented GS Group's system of intemal
accounting confrols, in part by repeatedly lying to confrol
peesenne] and infermal commiitices that covicwed  these
offerings. The indictment of Ng and Low. alleges that GS
Group's. system of internal accounting controls could be casily
cicumvented and that GS Group’s business culture,
particularly i Southeast Asfz, af times prioritised
cottsummaiton of déals ahéad. of: the. proper operation of its
compliance functions. On May 6, 2019, Ng pleaded not guilty
to the DOJ*s criminal charges.
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©On Febmary 4, 2020, the FRE disclosed that Andrea Velia, 2

former participating managing director of GS Group whom the
DOJ had proviously refered fo. a8 an uaindicied co-
conspirator, had agreed, without sdmitfing or denying the.
FRB's allegations, to a consent order that prohibited him from
participating in the banking industry. No cther penalties were
imposed by the consent arder.

On December 17, 2018, the: Attomiey General of Malaysia filed
eriminal charges in Malayala against (he company, as the
arcanger of thiee offcrings of debt seowities of IMDB,
aggregating approximately $6.5 billion in principat amonnt, for
afleged disclosute deficiencies in the offering docurnents
relating to, amang other things, the use of peoceeds for the debt
securities, de. well 6s against two other subsidiaries of Group
Ine. Criminal-charges have also been filed dgaingt Lelssaer,
Low, Ng and Jasmine Loo Af Swat, Tn a related press telease,
the Attorney Generat of Malaysia indicated that prosecutars in
Malaysia will ‘seak criminal fines apainst the aceused in excess

of $2.7 billion pivs the SG{_'.I{]_ nillion of fees received in
conusetion with the debt offerings. On August 9, 2019, the

Attorney General of Malaysia announced that criminal charges
had also been filed aguinst five cwrrent and former directors of
the company, including the company’s chief vxeeutive officer,
and twelve cwrrent and former directors of the two other
subsidlaries.

The Malaysia Secunttes Commission issued notices to show
cause against a subsidiary of Graup Ine. in.Deceraber 2018 and
March 20[9 that (i) allege possible violations of Malaysian
securitics lsws and (ii) indicate that the Mafaysia Securities
Commission is ¢onsidering whether to revoke the subsidiary’s
licence to conduct corporate finance and fund managemént
activities in Mataysia,

GS Group has received multiple demands, bepimtiing in
November 2018, from alleged shareholders under Section 220
of the Delaware Geteral Corporation Law for books arid
tecosds welating o, among offer things, GS Groups
involvement with EMDR: iad its compliance provedures. On

December 13, 2019, an aleged shareholder of Group Inc. filed

& lawauit in the Court of Chancery of the State of Delawire

seeking books and records refating to, among other things, GS
Croup’s involvement with IMDB and its compliance
procedures. :
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Onr Februery 19, 2039, a purported shatcholder -derivative
action relating to |MDB was fited in the 1.8, District Court for
the Southern District of New York against Group Toc. and the
directars at the titme and a formet.chairman and chief executive
«afficer of G& Group, The amended complaint filed on July 12,
2019, wiich secks unspecified damages, disgorgement and
injunctive relief, al!cges breaches of fiduciary duties, inchuding
in connéstion with alieged insider trading by certain curvent
-and former directors, injust eqrichment and violations of the
antisfrand provisions of the Hxchange Act, including in
coanection with Group Ine.'s camivion stock repurchases and
solisitation of proxies. Delendénts moved to dismiss this action
on Beptember 12, 2019,

Begining in March 2019, GS Groip has also received

demands fomt alleged sharchofders to investipate: aid pursue
claims against -¢etain eurrent and former directors and

exeeutive-officers of Group Inc, based on their oversight and

public disclosures regarding 1MDB and refated internal
controfs,

On November 21, 2018, a summons with notice was filed in
New York Supteme Court, County of New York, by
Intérnational Pefroleum  Investment Company, which
guaranieed certain debé secoritics fssued by IMDB, and. its
subsidiary Asbar Tnvestments PIS. The summons with notice
makes wunspecified claims relating to IMDB -and seeks
ungpecified compensatory and punitive damages and other
relict against Group Ino. and a number of :Group Inc’s

-subsidiaties, including ke company, Leissner, Ng, and Vella,

as well as individuals (who are mot current or former
employees of GS Group) previously associated with the
plaintiffs.,

On December 20, 2018, a putsfive securities -class: action
lawsuit was filed. in the U.S. District Court for the Southern

District of New York against Group Inc. and certain former

officers of GS Group alleging violations of the anti-fraud
provisions of the Exchange Act with respéct to Group The.’s
disclosures concerning IMDB and  seeking unspecified
damsges, The plaintiffs filed the secoird amended complaing on
-October 28, 2019, which thie defendanis moved to dismiss on
January 9, 2020,

7

G8 Qroup is cooperating thh the DOF end afl other
governmental and regulatery Investigations refating to 1MDB,
GS Group is also engnged in discussions with certain
governentsl and regulatory authorities wiih respett to
potentigl resolution of their investigations and proccedings.
Thete can be o assurance that the -disoussions. will [éad to
resolution of any of those matters. Any such resolution, as well
a5 proceedings by the DOJ or other govermmental or regulatory
autharities. could result in the. imposition. of significant fines,
penalties and other. swictions against GS CGroup, including
restrictions on GS Group’s activities, Any such fosses, which
have. been reserved. for by the ulumate pavent undertsking,
Growp Tne., are expected fo be bome by Group Ine. -With
regard to any other legal or regulstary procesdings against the
compatty refated to IMDB, it is not practicable to reliably
estimate the financial impact, if any, of these procesdings on
the company,

Interest Rate Swap Antitrust Litigation, The company is
among the defendants named it g putative antifrust class action
relating to the trading of interest rate swaps, filed in November
2015 and consolidated in the U.S, District Coutt for the
Sotthern District of New York, The company is also among
the: defendants named in two antitrst actions relating to the
trading of ditterest rate swaps, commenced i Aprit 2006 and
June 2018, respectively, in the U.S. District Court for the
Southern District of New York by three operators of swap
execution ficilitios and ocriain of their affiliates. Theso actions
have been consolidated for pretria! proceedings. The
complaints generally assert claims under federal antitrust law
ahd state common liw in conncction with an alleged
congpiracy among the deféndunts to preclude exclisnge trading
of inferest rate swaps, The complaints in the individual actions
also assert claims under state antitrust Jaw, The complaints
seek dcc!aratory and injunctive relief, as well ag treble
damages in an unspecified amount. Defendanls moved to
dismiss the cless and the first individual action and the district
cotrt dismissed. the state common law claims asserted by the
plaintifis in the first individual action and otherwise limited the
state common law claim in the patative class action and the
antitrust: claims fn both actions 1o the perlad from 2013 to
2016. On. November 20, 2018, the court granted i part and
denied in part the defmdanis‘ motion to dismiss the second
individual action, dismissing the state common law claims- for
unjust enrichment and fortiotss interfecence, but denying
dismissel of the federal and staic antitrust claims, On March
13, 2019, the court denied the plaintiffs* metion in the putative

'ciass action to zmend their complaint to-add allegations related
‘1o 2008-2012 conduct, bt granted the motion t0-add limited
-allégations from 2013-2016, which the plaintiffs added in a
fourth consolidated amended complaint filed on March 22,

2019, The plaintiffs in the putative class action moved for class
certification on March 7, 2019,
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Gommoditizs-Related Litigation. The company is among
the defendants named in putative clasy actions relatig to
trading in plotingm and palladium, filed beginning on
Novembér 25, 2014 and most recently amended on May. 15,
2017, in the U.S. District Court for the Sauthern District of
New York. The smended complaint generally alleges that the
defondants violated federal antitrust laws and the Commodity
Exchange Act in comncction with-an alleged conspisscy. to
manipulate a benehmark for physical platinum and pafladivm
prices and seek declaratory and injunctive retief, as well as
treble damages in an unspecifisd amoont. Defendants moved to
dismiss the third-consolidited amended complaint on July 2);
2017,

The company is among the defendants in 2 number of putative

class and individual actions filed beginning on August 1,2013
and consolidated in the 118, District Court for the. Southern
Distriet of New York. The compisints genérally allepe
violations of Tederal antifvust Taws. and state laws it connection
with the storage of afuminiem and a_lu_mmmm trading. The
complaints seek declaratory, injunctive end other equitable
relief, as well as unspecified maenctary damiages, including
treble demages, In Decembér 2016, the district court geanted
defendants’ motions lo dismiss as to afl remaining claims,
Certain plaintiffs subsequently appealed in December 2016. On
August 27, 2019, the Second Cirenit vacated the district courl’s

dismissals and remanded the case fo district court for furttier
procecdings,

Regulatory Investigations and Reviews ahd Related
Litigation. Group Inc. and certain of ifs affiliates, including
the company, are subject to s number of other investigations
and reviews by,-and in some cases have reeeived subpocnas
and requests for documents and mfommuan from, various
governmental. and regmmiy bodies and selfregulatory
organisations and [itigation refating to varlous matters relating
to' GS Group's businesses and operations, including:

« The public affering peocass;
« Investment management and financiat advisory secvices;
» Conflicts of interest;

= Transaefions involving government-related financings and
-other matters;
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« The offering, auction, sabes, treding and cloarance of
corporafe  and  govetnment  Scourities,  curréhcies,
commodities and other financial pmducts and refated sales
and other communications and activities, as well as G§:
Group's. supenvisioh and controls relatinig to such activities,
including compliance with dpplicable short sale wriles,
algorithmic, high-frequency and gtiantitative ireding, futores
trading, options trading, when-issued trading, transsction
reporting, technology systems and contrals, secusitics lending
practives, Gading .and clenrame of eredit derivative
instiuments and interest rate swaps, commodities activitles
and Inetals storage, private placement practices, aliocations
of and trading in securities, and frading activities and
communications -in conncction with the establishment of
benchmark rates, such as cumency ratey;

+ Cotapliance with the U.K. Bribery Act and the FCPA;.
» Hiting-and compensagion practices;
» Systam of risk mansgement and controls; and

» Tnsider trading, the potential misuse and dissemination -.of
material non-public information regarding corporate and
governmental developments and the effectiveness of msrder
trading controls and informution barriers.

In addition, investipations, réviews and litigation involving the
company's affifiates and such -sffilistes’ businesses and
operations, including virious matters referred to above but aise

-other matlers, nay have an impact on the company's

businesses.and operations.

Hote 27,

Financial Risk Management and Capifal
Management

Cettaity disclosures in refation Lo the sompany's Gnancial risk
management and capital management have been presented

alongside-ather risk management and regulatary nformation in
Part I of this annual report and are identified a5 audiled, where

relevant,
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Mote 28.
Financial Assets and Liabilities
Financial Assets and Lisbilides by Category

Thie tables below present the carrying value of the company”s.
financial assets and fiabilities by category.

Financiel Assels
Biandatonty Amanised
$ fm midans o (5l valie eoat Tolai
Financizbnsiuments owngd 5 789,497 $ - $ TEBAN
Colialerafised agresments 1,585 84,152 156,348
Daxlors ’ - TS 3,256
Catohs ol bank snd i hand - 22387 25T
Yotal tinancial asets § o70282 510,416 59,040,400
As of Novermbor 2048
Financlel instuments owmed~ § 584,129 % - $ 24420
Goltaterofsed zyresments . 146,767 £6,567 203,334
bebtorz 780 63,897 84,487
Cash sl hani and i hand _- 24388 24,85
Folal fipsncial asseis 9 741,685 S1A4660 5 505,548
Financit LiskiRtles
Haldfor Daslgrafod . Amertized
£ in mifions. trading et fair vahia cogt Total
Amounts falfing doe within ofie yesr
Financlal lnstruments sold,
but nof yel purchases  $TI4640 & ~ & ~ § Ti4Ea0
Coliainatiaad fnencings - ep 450 55484 434D
Othor cratitons . - 8,804 84,241 P38
Total TIAE4D 11,344 140,646 S32,508
TAIGUALE TAIERG Gup aftar MoTD Hiah ORD YEir
Colipterafised financiaga = B - M7
Cthar cracitors ~ 4035 28,715 65,066
Yotal ~ 45098 38,118 Fa413.
“Yotal finaneial fanintas  5794,640  G123,042  $160.240  54,006923
Aot November 2018
Amoints feiling dus within ons yeae
Finencisl nsirunents sald, o
bitnotystpurchased  S545987  § ~ % - 5 B45EAT
Coflaterslsed finericings - H7pes 43875 141,840
Oiffier sredilors - 8,504 87,892 6,685
Yoial G15987 106559 13187 T8 513
"Amoants tefing due GRer IRora than one yaur
Coliaterafisad inancings - 0,305 - 10,305
COitver chadilirs - 42,238 15,856 58,005
Taal o GE.EAT 16,659 58,400
“Tolatfingheit BabiNies  §616.987  S150,100  §147.526 & 858,913

In the tables above financial instruments: owned incloded
derfvative instruments designated as hedges of $18 willion as
of November 2019 and $24 million as of November 2018,
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Falr Value Hisrarchy

The fair valugé of » Bnencial instrment is the amotnt that
winiild be received fo self an ssset or paid to raasfer a Hability
in an oiderly transaction bétween murket partcipums af the
measurement date. Financig! assets are marked to bid prices
and financial Habilifies are marked to offer priees. Fair value

“measurements do aok inclide fransaction costs. The compay

measufes certain financial assets.and tiabilities as a portfotio
(i.e., based.on its net expasure to market and/or credit rigks).

U.K. GAAP has a three-fevel hiermrchy for disclosuse of fair
value measuremenis. This hierarchy prioritises ifputs to the

valuation techniques used to measure fair value, giving the

highest priveity to level  inputs and the lowest priority to foved
3 inputs. A financial jastrement's level in the hicrarchy s
based o1l the lowest level of input that is significant to its fair
valug incasurement, '

The fair value hierarchy is 25 folfows:

Level 1. nputs are unadjusted queted prices in active markets
to which the company kad sccess 2t the measurement date for
identical, unrestricted assets or lizbilitics.

Level 2. Inputs tnrvalua!ion techniques are observable, either
directly or indirectly.

Level 3. One or ‘more inputs to valuation techniques are
significant and unobservable,

Fhe fair values for substantially all of the company’s financial
assets and lizbilities that are fair valued on a recusting basis are
based ot observable prices and inputs and are classified in
levels 1 and 2 of the fir value hierarchy. Certain Tevel 2 and
level 3 financial assets and Habilities may require apprapriate
valuation adjustments \hat 2 market participant would require
to atrive at fair valoe for factors such zs. counterparty and the
company's snd GS Group's oredit quafity, funding risk,
transfee restrictions, fiquidity and bid/offer spreads. Valuation
adjustments are. generafly hased on market evidence.
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Valuation Techniques end Significant Inputs

Cash instruments. Cash insisuments include povernment
and agency obligations, corporate ‘débt instruments, cquity
secitities, and other noa-derivative financial instruments
owned and financial instruments. sold, but not yet purchased.
Valuation techniques and significent inputs for each level of
the fair value hierarchy include:

Lovel 1 Cash instruments

Cevel T cash instruments- are valued using quoted prices for
identical unrestricted fnstruments in -active markets. The
company defines nctive markets for equify. instruments based
oxt the average daily wading volume both in ghsolute térms and
eelitive to the market capitdlisation For the instrament. The
company defines active markets for debt instruments based on
both the average daily treding volurae and the:cumber of days
with trading activity.

Level 2 Cash Instruments

Levef 2 cash instruments can bo verified to quoted prices,
recent trading activity for identical or similar Instruments,
troker or dealer quotations or aliernative pricing sources with
reasonable levels of price transparency. Consideration is given
to.the nature of the guolations (e.g., indicative.or firm} and the
relationship of recent market activity to the prices provided
from altemative pricing sotrces. '

Vealuation adjustments are typically made to fevel 2 eash
instruments {1} if the cash instrument is subject to transfer
restrictions afdfor (fi} for other premiums and liquidity
discounts that & market participant woidd require. to arrve at
fair ‘vahie, Valuation adjustments are jeneraily based on
market evidence,

Level 3 Cash Instruments

Level 3 cash instrements have one or more significant
vahsau_on inputs that ace not observable, _Absent evidenee tothe
contrary; fevel 3 cash instruments are initinlly valued at
transaction price, which is considered to be the best initiat
estimate: of fair value. Subsequently, the company’ uses othér
mcthodo!ug:es to determirie fair value, which vary based on the
type of ‘instrument. Voluation inputs and assumptions are
changed when corroborsted by substantive observable
evidence, including values realised on sales of financial assets,
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Viluation technignes of level 3 cash instramests vary by

instrument, but arc generally based on discounted cash flow

techniqués. The vahiation techniques and theé naure of
significant inputs used to determine the: Tair vistues of each type
of level 3 cash instrement are described below:

« Morigages and Other Asgeb-Backed Loans and
Becurities, Significant inpwts nre pencrally dctennmed
based on selative value analyses and include:

« Market yiclds implicd by tansactions of similar or related
assets;

» Transaciion prices in both the endetdying collateral and
instruments with the same or simitar underlying collateral;

» Current performance of the bortower or foan collateral and
recovery assumptions if a defeult occurs; and

» Timing of expected future cash flowy (duration) which, in
certaln casés, may incorporate the f{mpact of other
unobservable iniputs (¢.g., prepayment speeds),

Corporate Dabt instruments and Government and
Agency Obllga!lnns. Significant inputs sre penerally
determined based on relative vafue anslyses, which
incoiporate comparisons both to prices of credit default
swaps that refereitce the same or similar ‘underlying
instrument or emity and to other debt instruments for the
same or similar issuer {or which vhservable prices or broker
quetations ere available. Significant inputs include:

» Markét yiclds implied by transactions of sirilar ot telated
asscls;y

«Current levels and changes in market indices, such as. the
iTraxx and CDX (indices that track the performance of
cerporate credit);

« Current performance of the borrower: or loan collateral and
recovery assumptions if a default ocours;

« Maturity and coupan profile of the instrusient; and

» NMarket ‘and ‘frapsaction meltiples for corporate debt
instruments with convertibility or participation options.

» Equity Securities. Equity secirities consists of private

equity securities, Recent third-party completed or pending
ransactions (e.g, merger proposals, tender offers, debt
restructurings) are considered to be the hest evidence for any
-change in fair valne. When these ave not availsble, the
following valuation metficdologies are used, as appropriate;
o Inidustry multiples and public compaiables;
» Transactions in similar instruments; and
‘s Discounicd cash flow techniques.
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Derivative Instruments. Derivatives may be traded on an
exchange (exchange-traded). or iey may be privately
‘nogotiated confracts, which ere usually referred to as OTC
dérivatives. Certiin of the company's OTC denivatives are
cleared and settfed through céntral clearing counterpartics
(OTCrcleared), while others are bilsteral confracts beeween
twe counterparties (bilateral OTC).

The company*s level 2 and fevel 3 derivatives are valued using
derivative pricing models (e.g., discounted cash flow models,

correlation models, and models that: incomporate option peicing
methodologics, such as Monfe Caslo simulations). Price
transparcncy of detivatives can gencrally be charscterised by.
product type, as deseribed belaw:

« Itterest Rata, In general, the Key inpuls ueed to valie
interest rate desivatives are transparent, even for most long.
‘dated centracts. Interest rato swaps and options denorinated
in the currencies of leading industrialised uatfons are
chisacterised by, high trading volumes and- tight bid/offer
spreads, Inferest rate derfvatives that referénce indices, such
as a inflation index, or the shape of the yield curve (e.g., 10~
year swap rate vs. 2-year swap rate) are mote comples, but
the Key inpuis are generafly observable.

Credit. Pricc transparency for credit defaull swaps,
Including both single names and baskets of credits, varigs by
market and underfying reference entity or obligation. Credit
-defult sweps that refercnce inidices, large corporites and
major  soveteigns  generaily exhibit the most price
transpareticy. For credit defantt swaps with othei undoitirs,
price transparency varies based on credit rating, the cost of
barrowing the underlying reference cbligations, and the
availability of the undeslying reference obligations for
detivery upon the default of the issuer. Credit default swaps
that reference foans, asset-backed securitics and emesping
market debt instrurnents tend to have less price transparency
than thase that reference corporate bonds. To addition, more
complex credit derivatives, such as those sensitive to the
comelation between two or more underiying reference
.obhgations or to secured funding spreads, generilly have less
pifce transparency.,

Currency. Prices for currency derivatives based on the
exchange matées of leading industrialised nations, including
those with longer tenors, arc generally transparent. The
primary  differevice between the price (rangparency of
developed and émerging market currency derivatives is that
emesging markels tend to be only cbservable for contracts
with shorter tenors,
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» Equity. Price transpatency for equity derivatives varies by
markei and onderlier. Options on indices. and the. commen
stock of corporates included in major equity indices exhibit
the wost price fransparency. Equily dedivatives genetally
have obsérvable market psices, except for contracts with long
tenors or reference prices that diffey significantly fom
currenit market prices. Mote complex equity derivatives, such
as those sensitive fo the correlation between two or more
individual stocks, generally have less price transparency..

Liquidity is essential to observability of afl product types, If
transsction valemes decline, previously transparent prices end
offier inputs may become uncbservable. Conversely, even
highly structured products may ot times have trading volumes
Targe cnough to provide observability of prices and other
Inputs.

Level 1 Derlvatives

Level | derivatives include short-term confracts for fiture
delivery of securities when the aderlying security is 2 level |
ingtratmient, end exchange-traded desivatives if they are actively
traded and are vatued at their qucted market price.

Level 2 Berivatives _
Level 2. derivatives inchude OTC derivatives for which all
significant valustion isputs are comchotated by market
evidence and exchange-traded derivatives. that are not actively
traded and/or that are valued using models that calibrate to
maiket-clearing levels of OTC derivatives. In evaluating the
significance of » valuation input, the company considers,
among other factors, a portfolio’s net risk exposure o that
input,

The selection of a pacticular mode! to value & derivative
dcpmds on the contractusl terms of and specific. risks inherent
in the instument, as well ns the availability of pricing
information:in the market. For derivatives that Gade in Hauid:
markets, model selection does mot involve significant
management judgement because outputs 6f models can be
calibrated to market-clearing levels,

Valuation models requite 2 varfety of inpuls, sueh .os
contractual tesms, market prices, vield curves, discount rates
(Including those derived from interest rates on colateral
received and posted as specified in credit support sgreements
for collateralised derivatives), credit curves, measures of
velatility and correlations of such inputs, Sigaificant inputs to
the valuations of level 2 derivatives can be verified to market
transactions, broker or dealer quotations or other alfemative
pricing sources with reasonable levels of price transparency.
Consideration is given to the nature of the quotations (e,
indicative or firm) snd the relationship of recent market
activity to the prices provided fiom alternative pricing sources.
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Leve! 3 Derivatives

Level 3 derivatives are valued psing models whieh utilise
observable fevel | and/or level 2 inputs, as well as
unohservabile level 3 inputs. Unobservable inputs include
cerfain correfations, ilfiguid ‘credit and secwed funding
spreads, reeovery eates and certuin equily and interest rafe
volatiHties,

Subsequent to the initial valuation:of 2 level 3 derivative, the
company updates the level | and level 2 inputs fo reflect
abservable market changes and any resulting gains and losses

are- classified in level 3. Level 3 inputs are changed when
cotrobogated by evidence such as similar market transactions,
third-party pricing services and/or broker or dealer quotations
ar other empirical macket data. Tn cimumstances where the
cornpany cannot verify the model value by reference to market
traftsactions, it is possible that a different valuation modet
could produce 2 materiatly different cétimate of fair value, See
befow-for further information about significant griobiervable
inputs used in the valuation of level 3 derivatives,

Where there is a difference between the injtial. transaction price

and the fair valve calculated by lnternal models, a gain or loss
is rccugmscd after initig] recognition anly to the extent lhal it
arises from a change i a factor (including time) that market
participants would consider in seiting a price.

Valuation Adjustments

Valuation adjustivents are mtegml to.determining the fuir valve
of derivative portfolios and are used to adjust the mid-market
valuations produced by derivative. pricing models to the exit
pricc valuation, These adjustments incorporate bidloffer
spreads, the cost of liguidity, CVA and funding vahiation
adjustrents, which accoun? for the ¢redit and funding risk
inherent in the uncollateratised portion of derbeative portfolios.
The company: also . makes’ funding, valwation adjustiments to
coltateralised derivatives where the terms of the agreement do
not permit e company to _de_h_ver or replec_lge collateral
teceived. Matket-based inputs are penerally used when
calibrating valuation adjustments.to market-clearing lévets,

In additio, for derivatives that include sipnificant
uiobservable inputs, the Company makes model or exit price
adjustments to account for the valuation uncertainity present in
the transackion,
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Other Financlal Assets and Liakilities. Valuation
technigues and significant inputs of other financial assets and

liabilities include:

+ Resale and Repurchase Agrzements and Securities
Bomwowed and Loaned. The significant inputs to the
valustion of resale and repurchase agreements and securitics
borrowed and loaned are funding spresds, the amount and
timing of expected fiture cash flows and interest rates,

« Debiors, Debtors measured at fair value primarily consist of
secured lending and prepaid commedity contracts, The
significant ibputs to the valuation of such receivables are
commodity priecs, intcrest rates, the amount and Himing of
expected future cash flows and funding spreads.

- Other Secured Financings. The significant inputs to-the
vatuation of secured debt: securitics issued, other borrowings
and intercompany losns measured at fair valve are the
amount and timing of expected future cash flows, interest
rates, funding. Spreads, the fair value of the colfateral
defivered by the company (which is determined using the
amaunt and timing of expected fidure cash Tows, market
prices, market yields and recovery sssumptions) and the
frequency of additional colfateral calls,

» Other Credltors, The significant iaputs-to tho Vafustion of
unsccured other creditors messured at fuir value are the
amount and liming of expected fisture cash flows, interest
rates, the credit spreads of GS Group, as well as commodity
prices in the case of fitepsid commedity contracts. The inputs
wsed to value the embeddéd derivative component of hybrid
financial iristrtiments are. consistent with the inputs used to
value the cotnpany’s.other derivative instruments.
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Fair Valus of Financiel Assets and Liabilitles by Level
The fable below presents, by level within the fair value
hierarchy, financial assets and liabiliffies measured at fair vaiue
on a regurding basis,

Sinmiions Levatf  Level2  Levol3 Total
-Finanztef Asasty
Casft nstruments 76548 $ 28248 § TOP  SA06,98%
Darivative instrmenty 13 GTEATE 4,557 BMAIG
Firanclat insitiments owned 78,959 708,123 531 THBAOY
Crifateraksed agreements - U158 - $1,886
Deblors ) - - - ~
Totz) financia sosets $76,500 $187,708 & 5,025  $479,083
Financizi Linbiities
Amounty Teiflng dua whiks ona year.
Gesh Instiuments §3BEB4 6 B3 5 218§ 44150
_Darivative instruments 16 H1E9 2795 qivdue
F‘Inanw tngtruntents sokd,
it nat yel purchased ety BTINT 3,08 Ti4640
Gollatoraised fodnthige: - &35 1,94 -§8,4E5
Ofher seditors - 5,120 2768 oo
Totel 35,600 746,402 6,052 701684
Ampunts faifing due alter more than ane year
CoflernBixed francings - 8MF - B
Othor tredion: - 3P E413 40,384
Total - 0,285 543 45,555
Total financi Navliites §38,609 706,767  §ILI06  S67,6AZ-
Netdervativoinstrimente & (2} 5 0485 $ 1,742  $ 10938
Flivancial Aszels
Cash istruments $E3.205 8 2N2TE $ L0A3 S DLEER
Berivative Insiroments 17 EoAS 423 512,503
Flnandial brsinrmants ovmed | 63,032 BaG5e3 5,934 894,29
Colisteralised agraements - 4BT8Y E i X
Erbtons - 60 - T80
Tota finarclel assels $53,272 3883150 5 5,314 S4L668
Finaielel Lisbilites
" Amounts falling due within one year
Calt Instnimanis SAZBEL 8 ASY 5 12§ 47500
Darivative struments ) 2 495863 2573 408,387
“Financal msiroments 501,
but it et purchased 42972 500630 2485 645,907
-Ceisteraitéed fmankings - 85848 att 87,565
Qther creditrs - 6,272 2 423 9,594
Fatal 22072 6034850 §794 632516
-Afnousits falling dus aftar more then ona year
Coflateralisnd fnancings ~ 10,288 1 0305
Dther creditora ~ 35105 7431 42248
Tolal - 45,91 7450 B2 841
Total Tnancial iabEties $42,073 $840,241 S12,874  §705087
Nof destuative struments § (4 512322 S1858 § 15478

Significant Unobservable Inputs Used in Leval 3 Fair

Value Measurements _ ;
Cash Insbrumems. The company hed fevel 3 cash

‘instrument assets of $788 million as of November 2019 and

$1.08 billion 45 of Noveémber 2018, lmcl 3 wsh mstmmmt
liabilities were not moteriaf.

Thié table below presents the amotng of level 3 cash jnsteument
assets, and ranges and weighted aversges of significant
unobservable inpufs used fo value fevel 3 cash insfrument
assets,

Lavel 3 Cash nstrummmnts Assats and
Range of Significant Lnclmsryabie fpits

(Weighted Averaga) s of Movember
8 in mitflons ao1s 11l
Mortyages ond olhersaset-hacked Juans wid securilies: '
Lavel 3 assets $ze $i7
Yiald- 2% to 10.0% (T.2%)  24% 1o $0.5% (6.5%)
Recovery rala 48.3%, to 76.0% (84.5%) -10.0% fo Y5.0% (F0.0%)
Dumticn (years) 8.5 (010.5 {4.%) 8510134 (5.1)
Comorate debt Inolunente and gevernment and egency obfigations
Loval 3 pesets tanz 5867
Yiekd 9% W 13.2% (6.4%)  0.7% % 2E.2% (B.9%)
Recovary it 0.0% to 68.6% (ALA%)  0.0% ta 70.0% (51.7%)
Dution (years) 2.8 to16.5 {1.5) 0.5 10 $3.2 {2.6)
Equity sicurities.
Leve! 3 assals &0 $45
Putiipies A% 18 14,0 {5.4%) 4.1%% 11,00(54%)

In the table.sbove:

+ Convertible debentures previously included within equity
securities have been reclassified to corporste debt
instruments and  government and agency obligations.
Comparatives have been updated to canform to tlie current
period presentation.

» Ranges represent the significant unobservable inputs that
were used in the valdation of each type of cushr instrument.

« Weighted averages are caleulated by weighting each input
by the reldtive fair value of the cdsh instraments,

- The ranges and weighted averapes of these inputs are not
representative of the appropriate inpufs to use when
calculating the fair value of any ‘one cash instrument. For
example, the highest vield for mortgages and other asset
backed loans and securities is appropriate for valuing a
specific marigage but may not be appropriate for vatuing any
other. mortgages, Accordingly, the ranges of inputs do not
represent- uncertdinty in, or possitle ranges of, fair value
tneasurements of level 3 cash instryments, '
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« Increases in yield or duration used in the valuation of feve) 3
cash instrumients would have resulted in 2 fower fair value
mcastrement, while Increases in recoviry rate or multiples
weould have resulted in a higher fair value mensorement as of
both Wovember 2049 and November 2018, Due o the
distinetive natwre of each fevel 3. cash instrument, the
interrelationship of iputs is not recessatily uniform within
-cach product type.

Mostgages and other asset-backed loans and seeiirities and
corporate. debt inStruments -and . govemiment ahd agency
«obligations are valued using discounted cash flows, and
equity secusitics sre valued using masket comparables and
discounted cash flows.

The fair value of any oig instrument may be determined
using multiple valuation techniques. For example, market
comparzbles ‘and discounted cash flows may be used
together to determine (air value. Therefore,. the Tevel 3.
balance encomipasses bath of these techniques.

Derivative [nstrisments. The company had net level 3
derivative instruments of $1.74 billion. as of November 2019
end $1.86 bilton as of November 2018,

The company’s et level 3 financial instruments tefating fo
_commaoditics detivatives was' $8 million as of Novémber 2019
and-$2 million as of November 2018 for which the range of
significant unobservable inputs has not been disclosed as the
amounlsare not msterial,

The table below presents. ihe amount of net level 3 derivative:

instruments, 'and ranges, averages and medigns of significant
uncbservable inguts used {d veloe interest rates, ¢redit,
currencies and equities derlvative instruments,

et Level  Denvative stramants and
Racge of Bigrificant Lnobzervabie hputs
{AverageiMatian) us of Novembar
£t milions HHe 208
Intazost catec sz 578
Corelslion L2 o 1a% [ISIWR%NE TV 1072% (F2%R2%)
Volatiidy (bpa) 60 60 79 (6252} &4 fo 143 (B4/78)
Cresit 2348 Cosxe3
Gredit spepnds (bps) 201,331 {12283} 2t0 588 (F41/504)
Uptront credit peints 76 1o 82 BUE1] -1 o 46 (2222)
Recoveryrates 0% 10 41%.[2P415%)  25% (o 45% (375040
Cutrencios $50 S{1i6}
Gomelation 0% to 23% 2OBIZIN) 5% 1o 52% (IE%15%)
Etedties _ ${wez) s(tog)
Comelation {701% to 87% [44%140%)  (53)34 g DA% (4794/55%)
olalifity | TRACTOA(IREN)  4%to 1% (HTRAN)
In the table above:

- Net derivative assets are shown. 25 positive amounts and net
derivative liabilitics are shown as negative amounts.

» Ranges represent the significant unobservable inputs that
were used in the vafuation of each type of derivative,
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» Averages represent the arithunctic averape of the inputs and
are not weighted by the relative fiir valee or notional of the
respective financial instruments. An average grester than the
median indicates that the majosity of inputs are below the
average. '

« The tanges, aversges and medians of these inpute are not
representative of the sppropriate inps to use when
calculating the fuir valiie 0f any one derivative. For example,
the. hiphest correlation for interest rate derivatives is
appropiste for valuing 4 specific interest rate derivative bug
may not be sppropriste for valuing any dther interest. tate
derivative, Accordingly, the ranges of inputs do not represent
uncertainty in, or possible rangey of, faly value messurements
offevel 3 detivatives,

» Intcrest sates, currencies and equities derivatives zre valued
using option pricing madels, and credit derivatives are valued
using option pricing, cotrelation and discounted cash flow
madels,

o The: fiir value of any oné insirument may be determined
Asing neftlple vatuation techniques. For example, option
pricing models and discounted cash flows models arc
typically used together to deiermine fair value, Therefore, the
level 3 balance encompasses both of these technigues.

o Correlation within currencies and equities- includes cross-
product type correlation.

Range of Significant Unobservable Inpuls -

The following s information abbut the ranges of significant
unohservable inpuke used to vaiue the company’s level 3
desivative instrurnents;

= Gorrelation. Ranges for corvelation cover a variety of
undésliers both within one praduct type (e.g., equity index
-and-equity single stock nantes) and atross product types (e.g..
cotvelation of an interest and a currency), as well as across
regions,

« Volatility. Renges for volatility cover numerons undes(iers.
.across a vayicty of markets, maturities ahd strike priees. For
example, volaiility of equity indices is generally lower than
volatility of single stoeks.

+ Crodit spreads, upfront credit points and recovery
rafes, The ranges for credit spreads, upfront credit points
.and’ rccovery rates cover a variety of underliers (index and
single names), regions, sectors, matoritics and credit qualitiss
{high-yicld and investment-grade) and also includes secured-
fanding spreads. The broad range of this population gives
Tise to the width of the ranges of significant unobservable:
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Sengitivity of Fair Velue fSeasurement to Changes in
Stonfflcant Unobservabie lapits

The following is-a description of the directional sensifivity of
the company’s fevel 3 fair value measuréments to changes in
significant unobgervable inputs, in isalatioh, as of each period-
end:

= Correlatlon. In general, for cotittabts ‘where the holder
benefits from the consistent directional perfofmance. of the
underlying asset or index prices (e.g., interest rales, credit
spreads, foreipn exchange rates, inflation rates and equity
prices), an increase in corrclation results inoa higher fair
value measurement.

» Yalatility. Tn general, for purchased options, an increase in
velaiElity results in 2 higher fair value measurement,

» Credit spreads, upfront credit points -and recovery
rafes. In genemsl, e fair value of purchased credit
protection increases &s credil spreads or upfront credit poinis

increase or recovery rates decrease, snd the fair value of

secured. funding capacity increases as secured funding
spreads increase. Credit spreads, upfront credit points and
recovery rafes are strongly related fo distinctive risk factors
of the underlying reference thgatlons, which include
reférence entity-specific factors such ss leverage, volatility
and ‘industry; market-based risk factors, such s borrowing
costs of liquidity of the undedying refercuce obligation, and
maecoeconomic conditions.

Due to the distinctive nature of cach of the compiny's level 3
derivatives, the intqncl_axionghip of inputs is not necessartly
uniform: within eachiproduct type.

i

Other Financial Assets and Lisbilities. Significant
unobservable ‘inputs of other financlal assets wnd labifities
include:

« Resalo and Repurchase Agreements and Securities
Borrowed and Loaned. As of both November 2019 and
November 2018, the company had no level 3 resale
agreements, seciities borrowed or securities Toaned. As af
both November 2019 and November 2018, level 3 repurchase:
sgreements were not material,

+ Bebtors. As of both November 2019 and November 2018,
the company had no leve! 3 debtors.

« Other Sscured Financings. As of both November 2019
and November 2018, the sipnificant unohservable inputs used
to vafue level 3 other securad financings are incorporated
into the derivative instroments and cash nstraments
disclosures related to unobservable inputs. Sce “Cash
Instrnments”™ and “Derivative Instrtiments” above.

« Otiter Creditors, As of both November 2019 and

Movember 2018, the significant unobservable inputs used to
value fevel 3 other creditors are incorporated into the
derivative instruments and cash instruments disclosores
tetaied fo unobszervable inputs. See *“Cush Instruments" and
“Drerivative Instruments™ above,

Transfers Betwean Level 1 and Level 2 of the Falr
Vahie Hlararchy

During. the period ended November 2019 and period ended
November 2018, there were. no significant. transfers: bebween
level [ -und leval 2 fiaancial assets and. Hobilities measuzed-at

-fuir value on a recurring basis,




GOLDMAN SACHS INTERHATIONAL (UNLIBHTED COMPANY}

MNotes to the Financial Statements

Falr Value Financial Assets and Liabiifties Valued
Using Technigues That Incorporste Unobservable
inputs

The feir value of financial assets and linbilities may be
detersnined in whale or port using a valustion technique based
on assymptions that arc nof supported by -prices from
cbservable current market transactions in the samo instroment
or based on aviilable observable matket date and changing
thess. assumptions will change the resultant estimate of fair
valee, The pofential impact of using reasonable gossible
afternative assumptions for the valuations, including significant
unobservahite inpufs, bes been quantitied as approximately
$295 million as of November 2019 and $356 million as of
Ndavember 2018, for fivourable changes, and $237 million as
of November 2019 and 5240 milfion as of Novembier 2018, for
unfavourable changes, In deterinining reasonably possitile
alrernative unfavourable assumptions, a detailed bisiness and
position level review has been performed to identify and
quantify instances where potential uncertainty exists. This has
tuken into sceuunt the positions’ fiir value as compered (o the
tange of available market information. As of November 2019
and November 2048, the tmpact for faveusable chanpes was
primarily driven by changes in the assumptions around secured
funding spreads and valustion adjustinerits. in equity and fixed.
income derivatives, snd the impact for unfavourable changes
was primarily driven by changes in the assumptions arcund
secured funding spreads, volatility and correfation inputs.

The table below presents the amotnts not recognised in the
profit and loss account refuting fo the difference betwetn (he
fair value of financisl assets and lighilities at fair value theough
profit or loss at initial recognition (the transaction price) and
the amounts determined at initial recognition using the

valoation techniqués (day | P&EL).
Pertod Ended Novembar

§ in miliiant 2019 018
Beginnkyy batance $t46 $ 181
Mewrtransaciiona " 22
Amdands 1acoghésed i the profit and [oss aceount

during tha period (231 {10%)
‘Ending batancs 153 § 146
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Leve! 3 Rolforwad

The table below presents a summary-of the changes in fair
value for alf fevel 3 financial assets and lizbilities. measurm! ak
fair valiie on 4 recurring basis.

Fitiod Endied Wovernbar

§in milioas 2019 2018
Totaf fingrcizl assaty

Beglaning bialance 5 8314 5 AD44
Gabloases) 842 e
Purthases 69 647
Sales ‘(249§ 223)
Settlarhents (1,029} {20y
Transfers kilo teval 3. Ad5 574
Trunsttre cut of feval 3 74T {186}
Endig befance $ 5325 5 5314
Tots fnancial Habges

Biighninis balance size™)  s(ivse7)
Gahafflosses) {1,745) 48
Purchizes T i
fintas 418y {424)
[esunnoes {9,352} {7,73%)
Settlemenis ae 583
Tranafers o fevel 3 {863) (s81)
Transfera o0l of loval 3 4,218 4141
Ending baanca $(12,006]  §92,.874)
It the table above:

» Financiaf assets relote to financial instruments owned.

« If & finencial ayset or financial lisbilify was trensferred to
level 3 during a reperting period, its entire gain or Toss for the
penod {s classified in level 3. For level 3 financial assets,
increases afe shown as positive amounts, while decreases are
shown a5 negative amounts, Far levél 3 financial linhifities,
incresses are shown as negative amounts, while décreases are
ghown a8 positive amounds.

« Transfers between levels of ‘the fair valué hierarchy are
tecognised ot the beginning of the reporting petiod in which
they ocour. Accordingly, the tables do not inelude paing or
losses for fevel 3 financial assets and Habitities that were
transferved out of level 3 prior to the end of the period.

o« Level 3 financhil assets and lisbilittes are frequently
ecanomically hedged with level 1 and level 2 financial asscts.
.and liabilities. Accordmg,ly, level 3 maing or losses that are
reported for a particlar clais:of financial asset or faancial
liabitity can be-partialty offset by paing or fosses atiribntable
to level 1 or fevel 2 in the.same class of financial asset or
financial tiability or gaing or losses attribmtable to level 1,
level 2 or level 3 in a different class of financial esset of
finaucial liability. As a result, gains or losses included in the.
level 3 rollforward do not necessarily represent the overall
impact on the company’s results- of operations, liquidity or
capital resources.

The net gains on level 3. financial assets for the period ended
Novemiber 2019 and period ended November 2018 are
teported in “Net revenues” in the profit and loss acegunt.
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» The et lossés‘on level 3 financial lizbilities of $1.75 billion
for-ttie period-ended Novenibier 2019 included fosses of $1.63
billion rephsted in “Wet revenues” in the profit and loss
sccount: and fosses of $320 million reported in “Debt
valuation adjustment” in the statements of comprehensive
income, The net gains on level 3 financiat Eabitities of $468
miltian for the period ended MNoverber 2018 included gains
of $339 milkion reported in “Net revenues™ in the profit and
toss actount and gains of $129 milfien reported in “Delt
valuatfon adjustment” in the statements of comprehensive
income

The table below disngpregates, by the halance sheet line items,

the information for financial [liabilities fncluded in the
summary table above,

Penod Ended Novembier

$in mitons 2019 2018
Finznciat instnenonts sold, bt iof yet purchaeed

Ereginning balance #2385} Haze1)
Gukisfjosses) (#3) (275)
Purthases 7 16
Sufes {416} {424)
Setiemenis £45° 255
Tronefees iro lovel 3 (294} {244)
Truprslers out of fevel 3 348 EET
Ending balence 33094} ${2,385)
Collateralisod fnansings

‘Beginning balonce $ (o2a} 5 {842)
Gainalfiosses) ke 82
féugneos a3} {393}
Setibormenty 1 17
Trensiers ol of fays 3 18 -

_Ending hfance S S 5
Dmefcuﬁim

Beghing balsnca $19,653) $(7,884)
Gainsiflogses) {B4E} 3]
lgsirancoy (e,085% {7.242}
Batgiaments noG4 5156
Transfers o foval 3 {358} @E87)
Trnstare oot of levn 3 850 263
Ending balenca $8161)  $(0,569)

Transfers Befwaen Leve] 2 and Level 3 of the Fair
Value Hierarchy

Transfers between levél 2 and level 3 generally octut die to
.changes in the fransparency of fevel 3 inguts. A fack of nizrkét
evidence Jeads to reduced transparency, whereas an increase it
the availability of market evidence leads to an increase in

transparency,
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Firancial Asaets.

Peried Ended November 2019

Transfers into fevel 3 financial instrements owned primarily.
reflected transfors of certain credit derivatives from tevel .2,
pringipally-due to reduced transparercy of cectalmcredit’ spm,d
inpuls and transfers of certain equity derivatives Gom level 2,
principally due to reduced franspareticy of certain volatifity and
coreelation inputs,

Transfers out of level 3 financial instruments owned primarily
reflecied trensfers of certain credit derivatives to level 2,
principally duc to increased fransparcncy of certain credit
spread inputs, transfirs of certain equity derivatives to level 2,
principally due to increased transparency- of cestain votattlity
and correlation inputs, and transfers of cortain cash instruments
to fevel 2, principatly due to increased transparency of certain
yield inputs,

Period Ended November 2018

Fransfers into level 3 financiel instruménts owned pritmarily
reflected transters of certain evedit dedivatives fiom level 2,
principally duc 10 reduced transparency of cerlain credit spread
inputs, transfirs of certain cash instruinents from level 2,
principally due to reduced transparency of certain yield inputs
and transfers of certain cuerency derivatives from fovel 2,
principally due seduced transpacency of certain modeiting
assumptions,

Transfers out of level 3 financial instruntents owned primarily
reflected transfers of certain equity derivatives to fevel 2,
pruwlpally due fo increased transparency of certaln volatifity
and correlation inputs, and transfers of certain cash instruments
to level 2; principally duo to fncreased transpareticy of cerlain

.yield inputs,

Financial Llabi'!_iﬂes. _
Period Endad Movember 2619
Transfers inta fevek 3 finaeiad instrumesits sold, but net yet

purchased primarily reflected transfors of certain, credit

derivatives from level 2, principally due to reduced

wransparency of certain credit- spread inputs snd transfers of

certain equity devivatives from level 2, principally due to
reduced trafsparepcy of cestain volafility and corelation
inputs. Transfers jnto fevel ¥ other ereditors primarily reflacted
ransfers of certnin hybrid finencial instriments from lovel 2,
principally due io reduced angparency of certain volatility amd
correlation inpuits.
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Transfers out of level 3 financial instraments sold, but not yet
purchased ptimarily reflected transfers of certaim credit
derivatives to level 2, principally due to increased transpasency
of certain credit spread inputs end transfess of ceriain equity
derivatives to tevel 2, principally-dire to increased transparency
of cevtain volatility and corrélation. inputs. Transfers out of
level 3 other creditors primanly reflected transﬁ-.xs of certain

hybtid {inancial instruments to level 2, pnnc:pa!ly due to

increased transparcney of certain volatility and correlation
inputs,

Perled Ended November 2018

Transfers imo level 3 fihancial instruments sold, bt not yet
purchased grimarily reflected transfers of cetain curency
desivatives from level 2, principally due reduced fransparsncy
of certain modelling assumptions: Transfirs into lovel 3 other
creditors primarily reflected transfers of certain hybrid
financial instruments from level 2, principaily due reduced
transpasency. of certain volatility and correfation inputs.

Transfers.out of level 3 financial insttuments sold, but not yet
purchased primarily reflected transfers of certain -equity
derivatives to level 2, principatly due.to increased transparency
af cerlain volatility and correlation Inpuis. Transfers out. of
[eve! 3 other creditors primasily reflected transfers of certain
hybrid financial instruments to level 2, principally due to
increased: transparency of certain volatility and correlation
inputs.

Falr Value of Financlal Assets and Lisbifitles Not
BMeasured st Falr Value

The gompary had current financial assets of $160.42 billion gs
of November 2019 and $144.65 billion as of Noventber 2018
that afe not measured at Bir value. Given that. substantially all
of these balances.are short-term in nature, their carying values
in the balance sheet are a reasonable approximation of fair
value.

The:company had current fivancial labilities of $140.53 billion
a5 of November 201% and $t30.97 billion.as of Movember
2018 that are not measured at fair value. Given the short-term
nature of these instruments, theircartying valties in the balance
shect are = reasonable approximetion of fair wvalue. The
company had financiat fishilities that are due after more than
ane year of $28.72. biflion as of November 2019 and $15.86
billion as of November 2018 that are tiot measured at fair vajus
which predominantly relate to fong-tarm intercompany loans,
The inferest rates of these loans are variable in nature and
approximate prevailing market: interest rates for instfuments
with similar terms and chatacteristics. As such, their carrying
~vadues in the belanice sheet are a reasonable approximation of
fair value.

Maturity of Financisf Liabifities

The table betow presents a summary of the eash flows of the
company's financial labilities by comirmctual maturity except.
for finsncial instriments sold, but-not yet purchased, which are
classified as trading/on demand.

An of Navember
4 I oitlams FGi8 2010
Yratinglon dermand § G603 Seu4278
Lass thian'$ month 8400 12,088
t~3months a1 26,951
A ontin = 1 yozr %057 47,289
- Byesrs 63,060 50,389
Creater than & years- 17,848 26,483
Foml $1076,479 550,678

~The tables below preserit-an smalysis of the cash fows of the

company's. finarcial labilities by contractual msturity except

for finaticial instrimients sold, but not yet purchased, which sfe

clagsified as trading/on demand.
Flrancial
Instruments
_ seld, byl oot Coffatersfsnd Other
§ in mifons _ yet purchased fnaneings  credifors- Tolal

Ay of November 7010
Amounts falfing due within ohoe year
Tradinglon demerd $714,440 T 46248 S 74246 § mEAW
iens than £ menth - 20,404 1,361 37755
$ =2 maonths - 6,350 2812 #8722
3 monthe — 1 year - 16652 14,008 20,88
f =5 ysars - - = -
Greater than & years - - -

“Total FTI40E0  SiamiGA § 03,207  § B3Z601
Amaunts falinp due pfter more Ban one year ]
Tradingfn damand- s -~ $ - § - % -
Lass than | month - - 80 0]
1.=3 monihs - 1 178 100
Smonths -1 year w - [h] 80
1-5yesm - 3605 54851 54,560
Greater tan 5 yoars: - 1,73 46408 17,844

_Tols] % ~  § 534 $12328 B VLA
Yotmt on balditca _ T

hisat $714,840 §130,1027  $165433  $1,010,%76
Contingant end
forward starfng.
- -toliatereiised Opatating )
& in mBans agreasments. lemaas Other Totad

A of Hoverniter 201%

“Tradingion demand ¥ - $ ~ § 2760 & 27

_Less than # menth 58,253 2 - ]
1~ 3 montin 2245 2 121 240
‘I monthe~ 1 year ‘R, 268 13 G 2,308
t-5yegs 96 24 - 520
Greater Bian 5 years - 4 - 4
Total = off balence ’

shoeat § 43,252 1] 46 § 288 § 85244
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Collateral Received and Pledged

The compaty reccives cash and secutities (e.g., goveriment
and agency obligations, corporite debt securities, equity
sccuritics) 85 collatesal, primarily in comnection with resale
sgreements, securities borrowed, derivative iniisactions and
customer margin foens. The company oblains cash and
sectrrities as collateral op an upfront or contingent basis for
derivative instruments and colfateralised agreentents to reduce
its credit exposure to.individual counterpartics.

In many cases, the company is permiitted to defiver or repledge
financial instruments received as collateral when entosfag into
repurchase agreements and securifies lending agreements,
primarily in connection with secured clicnf finaneing activity.
The company. is afso permilted to deliver or repledae these
finatciaf instruments in  connméciion with other seécured
finencings, collateralising derivative traftsactions and. meetmg
company or customer settfement requirements,

The table below preseats financial instruments received. 2s
cojlateral that werc available to be delivered of repledped; and

that were delivered or repledged by the company.

Asef Novamber
inmifons ) 2018
“Celateral avalisbla 1o be Selvered or ropiedgad 486,468 LEA4 249
Collitera! that was delvered or repodged | SH2TI2  §429,151

Fingnelat
Insfruments )
sefd, But not  Colataralized Othar
§ in mitlans yet purchaged fnancings - creditors Fota}
{ N

Amounts fallng due within ore year

Tradinglont damand £545.087 345078 % 69414 § 660075
Less thien 1 month - 0,018 1,852 61,665
1 — 3 honfik - 2 2,19 26577
3 months = 1 year - 2074 23,394 46,268

=8 years - - - -
Greatoe ihan 8 years: had - - -
Tolat £545,987 3181846 $ BGE59 © 704,602
“Amutints Toling dbe RARF 7ore than onB yemT

Trading/on demand $ - $ - % - & -
Less than 1 month - 1 80 B
1= 3 monthe - - 162 162
3months —1 year - - 850 20
11— yaare - BO2S  42,44F 50475
Greater than 5 years - 2281 1808 20477
“Tokl B - 570308 $61437 5 71055
Tolat— o balance -
st B545.087  $162,154 $168.306 B B58.447
forward siacing
) colfateralissd Opecating

§ it miffune dgrasients fauses Ciher Totst
An ot November 2018

Tradington demand 8 - $ - & 2209 § 2393
Less than 1 month 60,32 7 - 60,338
1=~3montts 168 14 - nz
3montha— 1 yaor - =1} - &
45 yomrs - 113 0 214
Gmaterihen 5 yoars - ] - . B
Totel— off balanta

shimet $ @050 $ 201 § 2400 & 631m

fn the tables above:

« Cash flows by contractuaf maturity include interest that will
aecrue on financial Habilities,

= Finaneial ligbilities, with the exception of those that are held
for trading or designated st fair value thiough profit or loss,
are disclosed at their tndiscounted cash flaws. The fair
values of financial liabilities. held for tading and finasicial
labilities designated at Bir value through prefit or loss have
been disclosed as this is consistent with the values used in the
ligidity risk' management of these instruments,

- Liquidity risk or derivatives is mitigated (frough master
netting agreements and cach collateral arranRgenents.

The comgiany also’ pledges certain financial instruments ownad
in connection with repurchase agreements, securitics Tendirg

agreements and other secired finencings to countersparties who

may or may not have the right to deliver-or repledge.
The table below presents information about assefs pledged,

A of Novembar
' i mishons 219 2018

Fiancial nsiuménts md piedized {0 cobinlergarnies thak:
“Had the cight to deiver of repledge $36,335
O nat have the right e dativer ar repiadge $34,072

$20,550
30,477

The company has received cash collateral of $58.71 billion as
of November 2019 and $54.10 billion 83 of Novembec 2018
and posted. cash collatéral of $48.83 billion a5 of November
2019 and $44.97 billion as of November 2018, Amounts
received and posted are mainly in respect of Bhancial
instruments owned and financia! instruments sold, but not yet

‘purchased.
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In eddition to repurchase agreements and seeurities fending
transactions, the company. funds certain assets through the use
of other sectired financings and pledges financial instroments
as collateral in these tramssctions, These other securcd
fisancings consist of Habilities related to special purpose
enfities, transfers of financial assets that are accounted for as
financings rather than sales and other structured fiiancing
arrangements. Other secured financings include arrangements
thait are nonwrecourse.

Hedge Accoiinting

‘The company designates cortain intorest rate swips as fair
value hedges that are used to-ninage the interest rate exposiss
of certain fixed-rate unsecured fong-terim and short-term deby,
These interest raie swaps hedge changes in fair vahie
attribytable to the refevant benchmark interest rate (e,
LIBOR)}, effectively converting fixed-rate obligations into
Roating-raie obligations.

The company applies & stalistical method ¢hat wtilises
tegression enalysis when assessing the effectiveness of its (air
value hedping relationships in achieving offsetting changes in
the fair values of the hedgifg instrument. and the risk being
bedged (i.c., interest rate risk). -An interest rate swap is
conisidered highly effective iri offsetting changes in Hir value
atributable to changw in the kedged risk when tlie regression
analysis resulfs in g coefficient of. determrination of 80% o
greater and a stope between 80%. and 125%. l’os_s:blg sourees
of ineffectiveness on these hedges include:

» Differenices it timing of cash flows between the hedged item
_and -hedging thstrument,

- Differences in discounting between the hedged item and the
hedping instrument, as eash coltateralised derivatives are

discounted using Overnight Indexed Swap discount eurves,
which are not-consistently applied to the. hedped item.

= Counterparty credit rislk impacting fair value movements on
uncolisteralised interest rate swaps but not the underlying
hedged item.

For quelifying feir value hedges, gains or losses on detivatives
and the change in fair valte of the hedged item atiributable to
the hedged risk are inciuded in net fevenues, When a derivative
is no lorger designated as & hedpe, any rermaining difference
between the carrying value and par value of the hedged item is
amortised over the remaining life of the hedged ifem using the
cffective interest method. '
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The table befow presents (he iz_otienal of hedging instruments.

by contcactuat maturity date.
As of Novembar
& In méffons . 2058 i
Less than £ moath 5 - § -
§ -3 manthe 1 -
3 mnorths — 1 year [ 3
{ =& yeers 125 4
-Gigatsr then § years 2804 2726
ot 52037 $3536

The average fixed rate of the company’s hedging jostrurments

“was 1:25% for the petiod ended November 2019:ard 1,19% for

the period ended November 2018..

The fable below presents information about hedging.

- instrumeats, which are classified in derivative instruments,

Az of Huvember
$ n mitfons 1Y 2ame
Mgk Canying valua 7T san
LiabiEy carrying valye § § -

The tuble below presents the carrying value of the hedged

items that are currently designated in-o hedging relationship

and  the rtelated  cumulstive hedging  adjustment
(increasef{decrease)) from curvert and  prior hedging
relatlonships included it such carrying values,

l:mu!atl\re_

Carrying hadging

& in milfony wolue adjustment
A of Novembar 2018

Unsecured short-term bomowiigs § 8 $ -

Unsecursd kong-term. brmowirigs $2,84¢ $131

Unsexurod short-tann homowings $ 85 & -

Unsectived bong-term bormwings 32,582 § 28

The tablé belaw. presents the gains/(losses} from interest rate
derivatives accounted for as hedges, the relsted hedged
borrowings and the- hedge incffectiveness on these derivatives,

tecopnised innet revenues,

Peviod Endad N
£ in iniffons iy 018
Infercst rale hedges [ 510
Hedged bomewings {108} )
Hedge theffectivenses 5 - 5.8




GULDMAN BACHS INTERN&‘!‘!GN&L [UNLIMITED COMPANY)
Notes to the Financia! Statements

Unconsolidated Structured Entities

The company has interests in structured éntities that it does not
contol (unconsolidated structured entities), which primarily
includes: senior -and subordinated debt; derivatives and
guarantees,

Structured entitles penerally finance the purchase of assets by
issuing delit seeurities that are eithier collsteralised by o
indexed to the. assets held by the structored entity. The debt
securities issued by a structured entity ‘may. include tranches of
varying levels of subordination. The company’s involvement
with structured cntitics. primarily Includes securitisation of
finaneiz! assets,

In certain ihstances, the company provides guarantecs,
including ‘derivative guardntecs, to unconsolidated stroctured
entities o holders of interests in enconsolidated struckred
entitics.

The table helow presents 8 summary of the uricorsolidated
structured entities in which the company holds interests,

Ast of oyember )
¥ in mifsns 2018 2ata
Assety in shaetured entfiles 86,623 B AGT
Certying veiug of inferesis - assets. & me $ Mo
Camying valua of iniarests « ibiidles & (= L
Maximum exposute 1o fas 317 -$3,818

tn the table ibove:

» The camrying values of the company's interests are included
in the balance shest in “Financial instruments owned” or
“Financiak instruments sold, but riotyet purchased™.

‘I'he company’s maximum exposure to loss is mainly a result
of derivatives, commitments and guarantees, for which the
‘maximum exposure to loss is the notional amount, which
does not represent anticipated fosses and also has not béen
reduced by unrealised losses aleeady recorded. As a result,
the maximum expasure to foss exceeds Habilities cecorded
for derivatives, commitments and gaarantees.

Transterred Aszets

Assets Continved to be Recognised in Fufl. During the.
petiod, the company transfecred cortain. financial assets whete:
the tansfers failed ta meet the derecognition critedia, as
comtained in TFRS 9, and as a result of which the company
continues to recopnise these assets in full in the balance sheet,

The company transfers assets owned to cousterparties i the-
ordinary cowrse of DBusiness to collateralise sepurchase

-agreements and other securitics fending transaciions. In these

transactions the transferved assets continue to-be recognised by
the company for accounting purposes beeause the transactions
tequire the financid! instruments to be repurchased at maturily
of {hie agreeinent and the commpany remaing exposed to the
price, credit and interest rite risl of these fnstruments. When
the company receiveg cash proceeds ot the tidnsfer of the

gssef, a financial Hability is recogmised ‘in respect of the
-consideration received ind recorded in  “Cellateralised

financings™. When the company receives non cash collateral
(in the form of secarities) no Hability is initially recognised. If
collateral received is subsequently sold, the obligation to retum
the collateral is recognised as a Irab;lsty in “Finangial
instruments sold, but not yet purchased”,

In addition fo repurchase agreentents and securities lending
apreements, the company obtaina funding throught the use of
other arrangements that [l to meet the derecopnition criteria.
For exemple, safes of seonritics with refated derivatives, such
as ‘toial return swaps, tirough which the company retains
substantially all of the risk and reward of the transferred assabs.
A financiaf liability is recognised in such cases for the
proceeds reccived,

Other financial assets transferved thar eontinge fo be recopnised
on balsnce sheet for secounting purposes selate to pledges of
securities as collateral, primarify for lerivative ransactions,
The obllgaimm under such derivatives @re récorded in
“Fmanctnl instrumeits sold, but ot yet purchiased”,

The. lable befow presents financisl assets which have: been
transferred but which remain on balance sheet for accounting
purp'ésw;-

As of Noveniber

$ in miions 9 FA
Monay merkes imatruments 5 2 5 -
Gavernment amd agency cbilgations i ‘22,954
Morigege and other asset-backed lana

and secutilies 147 -
Comarate debt instnuments 8,180 73t
' Equiy securities -32A53 20450
Total "$60,20% $50,727

Tn the {able above:

= The carrying amourt of the associated financisl Habilities.
gencrally upproximate the carrying amount of the assets
transferved.

o Convertible debentures - previousty incinded within equity
sccurities ‘have been reclassified to carporate.  debt
instrumnents, Comparatives have been updated to conforin to
-the current’ period presentation,




GOLOMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Naotes to the Financial Statements

Berecognised Assets With Ongoing Exposure, The
company has continuing involvament in the form of derivative
transactions and puarantees with certain. unconsolidated
strectured gntities to which the . company had transfersed
financial zssets. These derivatives may be credit-Hnked to-the
asset transfeered and result In the company retaining specific
visks in the transferred asset or require the commpany to make.
paymenis to the Structured ciility to compensate losses on the
asset if coftain contingent events ocour,

In “addition, the company wmmsfers financial assets to
scouritisation vchicles, Thie company genesally receives cash in
exchange for the transferred assets bul may have costinuing
involvement with the trapsferred assets, including ownership of
beneficial interests in the securitised financial assets, primarily
in the form of debt instruments. The company may also
purchase sepior or subordinated securities Fssued by
secutitisation vehicles in connection with secondary market-
thaking activities,

Where the company's continuing invelvement in ansferred
-assets is through derivatives or guarantees, the maximum
exposure to foss is the nationsl amiounts of the derivative or
guaruntes, For telnied o purchased interésts in securitised
ussels, the company™s risk of foss is limited to the Gir value of
these interests. In all cases these retzined inferests gre carried at
fair vatue.

The comgany accounts for assets pending transfer at fair vahie
and therefore does not typically recognise significant gains or

tosses tipon the transfer of assets. The company does not have.

continning invoivemént that could require the company to
repurchase derecognised financial assets,

o3

The tables below prosent information about the company’s
exposyre through continning involvement zrd the gains or
losses related to those transactions,

Maxirmum
Camying  exposure
-8 in miifone — amotint “To losy
gl Mavember 2018
Assals
Cagh insuments $t 3 46
‘Deitvative béinments uE (]
Financial Instriments cvaved [T] T35
Totuf $ o S
“Liabllitex
Dirvativs Insiniments _ Stz §248
Financisl inslnemeants «ald, bl riof yet ptrchased {1} 245
Yotai §2a} §235°
As of Novambas 2618
. Ansats
Cush hstrumosits $ - 5 -
Dertislfve Metroments 63 az
“Financial meiroments owned, 53 802
Total. 863 3602
“Lietices
_Bertuaiives insiruments ) $111
“Fanclal nsiruments sod, Bt nol yet purchesed {1) 119
Tolaf X $111
income  Cumuisive
{axpénsa) Inconref
£ i1 migons iniheperiod  (oxpense)
Ap of Hovember 2019
.Asgats
Gash Insirumettly $4 FARES
Dariveiive instruments [ ET-)
“Financial ingtrumonts oamed ) a2
“Totn) $53 3%
_Desivalives Instrumants $34 & (i}
“Finanoiat Fsirumerds 6013, DUt not yot purchessd 34 [T
Ofar emditors - i
_Totat M 5 @)
As of Neyember. 2018
Assoin
Cash insiruments 5§~ staz
Dervative struments (3} 21
“Financial Instrumerts oaned ] 253
Tolal $ (3} 5255
"Lisboites
Uorfvatives nstruments $- £ (35}
“Fimncist nairumenia soig, bt vt yot pohased - (35)
Cther creditors = 4]
Total 5 — 5 (36)




GOLUMAN SACHS INTERNATIONAL {UNLIMITED COMPANY}
Notes to the Financial Statements

Note 29,
Offsetting of Financial Assets and Liabilities

The @ibles below present the company's financial aseets and
liabilities st are subject to enforceable netting .apreements
andd offselting. Ameunts are only offset in the bafance sheot
whin the company cumrenily has a legnily énforceablis right to
set-ofF the recognised smoumts and an intention dithier to scitle
on & net besis, or to realise the asset and setlle the Hability
sirnudtancously. {n the tublés below:

« Gross amounts. exclude the effécts of both counterparty
netitng and collateral, and therefore are not representative of
thie company’s-econnmic gxpostire.

« Amaunis niot ofiket in the balance sheet include counterparty
netting (le,, the neiting of financial assets and Habilitfes for
a given counicrparty when a fegal right of seteoff exists
under an enforceable nefiing aproement), and cash and
secwrily colfateral received and posted under enforceable
credit support-sgreemeitts, that do not meet the criteria for
offsetting under LUK, GAAP.

+ Where the company has reccived or posted coliateral under

eredit support agreements, but has not yet determined
whether such apreements are enforceable, the refsted
collateral has not been mcludcd it the- pmounts not ofiset in:
the bafance sheet,

Gross amounts inéluded derivative assets of $4.63 billion and
derivative lisbilitles of $4.96 billion as of November 2019,
and derivative assets of $6.15 billion and desivative Habilities
of $3.10 billion as of November 2018, wiich are 5ot subject
to an enforceable netting agreement or are suhject to a nekting
agroement that the company has. not yet determined to be
enforcenble. -

Substantially all resale agreements and securities borrawed

“within cotlatetalised agrecments and repurchase agreements

and securitics loaned within colfateralised financings are
subject to enforecable netting: agreements as of Noverher
2019 dnd November 2018,

As 6f Novertber 2019

Amaunts Mot amount

Amounts het offset In the balence shoet

offzat fnthe prasantad i

Groas bajance the balance Coumterparty Cush Securtty Nat
& I mitfons Frrounts whieat sheet nm coButeral  totintyral streaunt
Elapneist Angety.
Cash instrumonts $ 1anz  $[12038) & 5878 $ (a08) 8 o g (44500 5 aze
Terivative fsiruments €22404 {f0,879 584,435 {610,531} 40,338) {11,284) 18,125
“Fhands nstument ovned 711,116 {23,813} 67,303 BH.783) {40.336] TE.725 18,445
Collmlerififed apesomants 216316 {a0,68%) 156,348 {85,240 - {08,738y 237
_Debfors 53,400 {23,902 56,488 4139) (833 10,150 5,918
“Fitvancial 255015 GUN0 10 SHoToREEiA netiig ageeoments 1F1432 {08,263y 803,148 1661, 225) [o.G5d) (14,0271 o150
Financial assés not subleck o enfosseabie netiing sgreements 137,255 B 437,289 - - - 132,259
Jourfadndial sesats SLIARGET  B(I0G,085)  oF,040.408 S(681,228)  G(i9,508) OITIAGEF)  §184,555
E
Amounts falling dus whbin ene.year
Crelyinstruments $ % 5 om0 8 $ - & - $ - § 2%
. Darlyative nstruments &61,774 1,204} 670,480 {elogisy  {agaee) (2,160 13158
“Fiahcral mefrurments Soid, but not get purchassd §93,157 2,562} GIOBEE | (6108201 (30,188) [#.768) 134T
Colsterplised finandings 103,560, {es,da8} 110,092 (5278 {434} (51,080 1,342,
Othet crediors 7,818 {2.545% 65,373 {4838 pdoasa - 78,142
Total 264,513 {160,5¢3} 854,160 (681,027] {i8,382) {59,256} 34,086
Amotints failfﬁg Gus oftar mor that ot Year ] ) . o
Coltrteratised financings 9,939 {8.84%) 3,585 {132} (B0} {2,452} 502
Other craditoms: 3,990 {1.724) 1,366 {58} 76} - 4,231
el 17,725 7.7 79) 4,559 NS {576) (2,452}, 414G
“Finencia! Nzbiiles wmject 10 enforceatia neting agreemonts ST ATZ {to8,z83} 858,118 (68F,228) i {6,708} 36,525
Financiat Hiabliias not subjeet fo enforcesble neliing agreements 147,303 - 147,803 = - - 147,803
Tots Bnancial ﬁublliﬁos ] $1,115,205  §{100,283] 51,006,008 §[GBY,320]  GI75,668) G (6%,708)  SIEA4I8

e e i,




GOLOMAM SACHE INTERNATIONAL (UNLIKMTED CDMP&NY)
Notes to the Financial Statemeénts

Al of Novernber 2010,

Amoumiz  Nel amaunt

Amaunis nol efaet in the batanee sheel

offeein tha pressnted in
Gruss balance  the balence  Countemarty [++121] Secutity Nt

_$in mitions int; sheet shet néffing  collateral  coliatersl amounl
Elnnncial fxzots .

Cash Rstrumants S 18600 § {13407} $ 543 0888 5 (43} § (3448 3 38y
Dativative nsliumenta £23.283 {10,720) S12563 {440,264) {34, 228) {10,768 18,544
“Einancial instrumenis cened 543,763 124,127} B1B,098 (449.850) (34,828} (14,27 9,061
Cattaterelied ogreements 70216 {38,881) 203,934 '(83,337] - = {i16825) 8172
_Dettors - 85.28) {15,727} 63,486 {5,450 {32 458} {7415 #1982
Financisl assata eubacl 1 enforceabis hoting agreemants BA1,501 (GETy 174,856 (535E4B)  (67,366]  (138,457) 30,585
Firancls] ansels not subject to.enforceubis neiting agremnents 11%.480 - 13490 - - ~ 350
Tolat financlel assets $ 003,081  §(105738) § BHG.IAC §(538.648)  &(57,968) 8(19B,457)  S141,578
Emngncial Lieblities. ’

Adiounts falling due within ons yoar )

Cash instruments [ ™5 (09 % 3 § - % - & - 8§ A
Dedvative lnctruments 508,108 {10,720 ‘488,308 {445,348 {30,815) {5,857 3,358
" FiGERCIAl Bvabuments sald; but ol yei purchased 509,338 (11,220} 408,409 1348,349) (30,815} E6T) =378
Collateraissd fmancings 248,104 {82,814} 128,400 @343y ¢iaBy  @dogded 1,367
Qthec :mmtnr.-. 65,003 (3,362) 62,221 5,652) {34,844} . 20,735
Total 786,005 | (97,500G) 697,120 (538,000) (A6 .40y (56,640) BEH
Amnuml‘aﬂkig dus Jfor more hEn ons yiar

Coliateralised Mmancings 14,456 {7105 7,351 {2453, (420) {6,070} sog
Olher eretiiees 3264 {1,725} 4,530 {374 - - 68
ok - 17,720 .630) 8,650 (616} 28] (8,070) 1778
Flnanciat labfitles sublect to enforceabla netiing agreements 812,745 {104,735} 70210 -(538,B46) (#7386} {g2.118) 3207
Financlab Fabfidies net subjact t0 enforceatin nefiing agresmonls 148,600 i - 148,803 - - - 145,603
“Votel fancizl pLEHS "3 G50.648 (108,735 § O52013 3(520,646)  3(B7.356) Gi62.738)  §464,180

Mote 40,

Non-Adjusting Post Baiance Sheet Evenis

Siuce the balance sheet date there bas been a globaf cutbreak.
of a novel strain of coronavirus (COVID-15) which is cansing.-
widespread disruption to-financial markets and normal paiterns
of business activity across the world, including the UK. Tn
view of its curenily evolving nature, it is not currently
nossible fo estimate the financiat impact of COVID-{9 on the
company. See “PFuture Outlook™ dnd “Principal Risks and
Uncertainties — Unforeseen or Catastrophic Bvents”™ in the

strategic report for further information.
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