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Giris

Goldman Sachs International (GSI veya sirket) diinya
genelindeki miisterilere genis bir yelpazede farkli finansal
hizmetler sunmaktadir. Sirket ayni zamanda, bu bolgelerdeki
miisterilere finansal hizmetler sunmak tizere Avrupa, Orta Dogu
ve Afrika (EMEA) genelinde bir dizi sube ve temsilcilik ofisi
isletmektedir.

Denetim ve Diizenleme Otoritesi (PRA) ile Finansal Yo6netim
Otoritesi (FCA), sirketin tabi oldugu birincil diizenleyici
kurumlardir.

Sirketin nihai ana sirketi ve hakim kurulusu, The Goldman Sachs
Group, Inc.’dir. The Goldman Sachs Group Inc., konsolide
istirakleri ile birlikte "GS Grubu"nu olusturmaktadir. Sirketin bir
iist ana sirketi, Ingiltere ve Galler'de kurulu ve yerlesik olan
Goldman Sachs Group UK Limited (GSG UK)'dir. GSG UK,
konsolide istirakleri ile birlikte "GSG UK Group"u
olusturmaktadir. Sirkete iliskin olarak "GS Grubu bagh
ortaklig1", The Goldman Sachs Group Inc. veya herhangi bir
istiraki anlamina gelmektedir.

Isbu finansal bilgiler, Birlesik Krallik tarafindan kabul edilen
uluslararasi muhasebe standartlar1 ile Avrupa Birligi'nde gecerli
olmasi sebebiyle 1606/2002 sayili Regiilasyon (AT) uyarmnca
kabul edilen Uluslararasi Finansal Raporlama Standartlari
(IFRS) muhasebelestirme ve dl¢iim gereklilikleri dogrultusunda
hazirlanmistir  ve s6z konusu sirketin gelir tablosunu,
bilancosunu ve belirli tamamlayic1 dipnotlar1 igermektedir. Isbu
finansal bilgileri hazirlama dayanagi hakkinda daha fazla bilgi
icin bakiniz Dipnot 1.

Mart 2024'e ve Mart 2023'e yapilan tiim atiflar, sirastyla 31 Mart
2024 ve 31 Mart 2023 itibariyle sona eren donemlere veya
baglam gerektirdigi sekilde s6z konusu tarihlere yapilan
atiflardir. Aralik 2023'e yapilan tiim atiflar, 31 Aralik 2023
tarihine yapilan atiflardir. "2023 Faaliyet Raporu"na yapilan tiim
atiflar, sirketin 31 Aralik 2023 tarihinde sona eren yila iliskin
Faaliyet Raporuna yapilan atiflardir.

is Ortami

2024 yilinin ilk g¢eyreginde, global ekonomi biiyiimiis, ancak
ekonomik faaliyet, Cin ile olan gerilimler ve Ukrayna ve Orta
Dogu'daki catigmalar dahil olmak iizere, jeopolitik gerilimlere
ve enflasyona yonelik kaygilardan etkilenmeye devam etmistir.
[laveten, piyasalar, merkez bankalari tarafindan global olarak
gerceklestirilen politika faizi indirimlerinin olasi zamanlamasina
ve miktarina ve ayni zamanda ticari gayrimenkule yonelik kalic1
kaygilara odaklanmistir. Birlesik Krallik'ta, Euro Bdlgesinde,
enflasyon iyiye dogru giderken bir takim iyilestirme isaretlerine
karsin ekonomik faaliyet zayif kalmaya devam etmektedir.
Amerika Birlesik Devletleri'nde ise, kamu harcamalar1 da dahil
olmak iizere bir dizi faktoriin yani sira trend Tlsti gog
seviyeleriyle yonlendirilen iggilicii bilylimesiyle desteklenmek
iizere, ekonomi dayanikli oldugunu kanitlamistir.

Faaliyet Sonugclari

Gelir Tablosu

Sirketin Mart 2024'de sona eren {i¢ aylik dénem i¢in olan kart,
Mart 2023'de sona eren ii¢ aylik donem ile karsilagtirildiginda
%12'ik bir diistisle 891 milyon $ olmustur.

Net Gelirler

Sirket, sayilan isletme faaliyetlerinden gelir elde etmektedir:
Yatirim Bankaciligi; Sabit Gelir, Déviz ve Emtia (FICC); Hisse
Senetleri ve Yatirim Yonetimi. 01 Nisan 2023 tarihinde, Birlesik
Krallik varlik yonetimi is kolu, sirket tarafindan Goldman Sachs
Asset Management International'a (GSAMI) devredilmistir.
Sonug olarak, sirket tarafindan artik 6nemli diizeyde herhangi bir
Varlik yonetimi faaliyeti yiiritilmemektedir. Yatirim Yo6netimi,
sirketin Servet yonetimi faaliyetini igermeye devam etmektedir.
Her bir isletme faaliyetine iligskin agiklama i¢in bakiniz 2023
Faaliyet Raporunun 1. Kismindaki "Faaliyet Sonuglar1 - Net
Gelirler".

Asagidaki tabloda, sirketin isletme faaliyetine gore net gelirleri
ortaya konmaktadir.

Mart itibariyle Sona Eren Ug

Aylik Dénem
Mart Aralik
milyon § cinsinden 2024 2023
Yatirim Bankaciligt 310$ 2358
Déviz ve Emtia (FICC) 1.047 1.224
Hisse Senetleri 1.364 1.315
Yatirim Y6netimi 205 248
Toplam 2926 $ 3.0228

Yatirim Bankacilig1 alanindaki belirgin bir sekilde daha yiiksek
net gelirler ve Hisse Senetleri alanindaki hafifce daha yiiksek net
gelirler ile kismen dengelenerek Doviz ve Emtia (FICC) ve
Yatirim Yonetimi alanlarindaki daha diisiik net gelirleri
yansitarak net gelirler, Mart 2023'de sona eren ii¢ aylik donemin
%3 altinda gergekleserek Mart 2024'de sona eren ii¢ ay donem
icin 2.93 milyar $ olmustur.

Yatirnrm Bankaciligi

Yatirim Bankaciligindaki net gelirler, esasen Danigsmanlik ve
Aracilik Yiiklenimi alanlarindaki daha yiiksek net gelirlere bagl
olarak Mart 2023'de sona eren li¢ aylik donemin %32 iizerinde
gercekleserek Mart 2024'de sona eren ii¢ aylik donem icin 310
milyon $ olmustur. Danmigsmanlik net gelirlerindeki artig, sektor
genelinde tamamlanan birlesme ve devralma islemlerindeki
artis1 yansitmigtir. Aracilik Yiiklenimi alanindaki artis, Hisse
Senedi aracilik yiiklenimi alanindaki daha yiiksek net gelirleri ve
Borg aracilik yiiklenimi alanindaki hafif¢e daha yiiksek net
gelirleri yansitmistir.
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Doéviz ve Emtia (FICC)

Déviz ve Emtia (FICC) alanindaki net gelirler, Déviz ve Emtia (FICC)
araciligl ve Doviz ve Emtia (FICC) finansmanmi alanlarindaki daha
diisiik net gelirlere bagli olarak Mart 2023'de sona eren {i¢ aylik
donemin %14 altinda gercekleserek Mart 2024'de sona eren ii¢ aylik
dénem i¢in 1.05 milyar $ olmustur. Doviz ve Emtia (FICC)
araciligindaki diistis, kredi iriinlerindeki, emtialardaki ve ipoteklerdeki
daha yiiksek net gelirler ile kismen dengelenerek faiz orani
iirtinlerindeki belirgin diizeyde daha diisiik net gelirleri ve dovizlerdeki
daha diisiik net gelirleri yansitmistir. Doviz ve Emtia (FICC)
finansmanindaki diisiis, esasen, emtia finansmanindan elde edilen daha
diisiik net gelirleri yansitmustir.

Hisse Senetleri

Hisse Senetlerindeki net gelirler, Hisse Senetleri finansmanimdaki
hafifce daha diisiik olan net gelirlerle kismen dengelenerek, Hisse
Senetleri araciligindaki daha yiiksek net gelirlere bagli olarak Mart
2023'de sona eren {i¢ aylik donemin %4 {izerinde olusarak Mart 2024'de
sona eren ii¢ aylik donem igin 1.36 milyar $ olmustur. Hisse Senetleri
araciligindaki artig ise, tiirev islemlerdeki ve nakit tiriinlerindeki daha
yiiksek net gelirleri yansitmustir. Hisse Senetleri finansmanindaki
diisiis, esasen, ana finansmandaki daha diistik net gelirleri yansitmistir.

Yatirim Yoénetimi

Agirlikli olarak, Sirket'in Birlesik Krallik varlik yonetimi is kolunun 01
Nisan 2023 tarihindeki devri sonrasindaki daha diisiik net gelirlerini
yansitmak {izere, esasen Varlik yonetimindeki ve Servet yonetimindeki
daha diisiik net gelirlere bagl olarak Mart 2023'de sona eren ii¢ aylik
donemin %17 altinda ger¢ekleserek, Yatirim Yo6netimindeki net gelirler
Mart 2024'de sona eren ii¢ aylik dénem icin 205 milyon $ olmustur.

Net Yonetim Giderleri

Asagidaki tabloda net yonetim giderleri ve calisan sayisi ortaya
konmaktadir. Ucretlendirme ve sosyal haklar kalemi, yil sonunda
kesinlesen ihtiyari {icretlendirmeyi kapsamaktadir. Sirket tarafindan
tahmini yillik ihtiyari icretlendirmenin ara donemler arasinda
paylastirilmasina yonelik en uygun yolun, s6z konusu déonemlerde elde
edilen net gelirlere orantili olmasi oldugu degerlendirilmektedir. Sirket
tarafindan gelirlerin herhangi bir iglemin asli tarafi sifatiyla
muhasebelestirildigi ve bu islemler kapsamindaki ifa yiikiimliiliiklerinin
bazilariimn veya tiimiiniin yerine getirilmesi i¢in giderlerin islendigi
hallerde, IFRS 15 "Miisteriler ile olan Sozlesmelerden Elde Edilen
Gelir" (IFRS 15) kapsaminda bu gelirlerin iliskili giderler ile briit olarak
rapor edilmesi Ongoriilmektedir. Bu giderlere, islem bazli ve diger
giderler kaleminde yer verilmektedir (bundan boyle "IFRS 15 giderleri"
olarak anilacaktir).

Mart itibariyle Sona Eren Ug

Aylik Dénem

Mart Aralik
milyon § cinsinden 2024 2023
Ucretlendirme ve sosyal haklar 735 $ 598 $
Islem bazli 380 404
Piyasa geligtirme 13 15
Haberlesme ve teknoloji 34 33
Deger diisiirme ve amortisman 72 68
Mesleki ticretler 33 37
GS Grubu bagh ortakliklarindan alinan yonetim 301 322
ucretleri
Diger giderler 218 211
Yonetim giderleri 1.786 1.688
GS Grubu bagl ortakliklarina 6denen yonetim 81) (50)
tcretleri
Net yonetim giderleri 1.705 $ 1.638 $

Dénem sonu itibariyle ¢cahisan sayisi 3.359 3.632

Yukaridaki tabloda:

¢ Ucretlendirme ve sosyal haklar kaleminde, séz konusu dénem
strasinda The Goldman Sachs Group Inc.'den tekrar borglanilan hisse
bazli ddeme Odentilerinin gergege uygun degerindeki degisimlere
karsilik gelen, Mart 2024'de sona eren ii¢ aylik donem i¢in 152 milyon
$'lik bir miikellefiyete ve Mart 2023'de sona eren ii¢ aylik donem igin
26 milyon $'lik bir krediye yer verilmistir.

Ucretlendirme ve sosyal haklar kalemi, sirketin calisanlan ile ilgili
personel giderlerini igermektedir. GS Grubu bagh ortakliklarindan
alinan yonetim ticretleri, diger GS Grubu bagl ortakliklar: tarafindan
sirketin hesabina tekrar kaydedilen personel giderlerini icermektedir.
GS Grubu bagli ortaklarma &denen yonetim {iicretleri ise, sirket
tarafindan diger GS Grubu bagli ortakliklarinin hesabina tekrar
kaydedilen personel giderlerini igermektedir.

Net yonetim giderleri, Mart 2023'de sona eren ii¢ aylik donemin %4
iizerinde gergekleserek Mart 2024'de sona eren {i¢ aylik donem igin 1.71
milyar $ olmustur.

Ucretlendirme ve sosyal haklar kalemi, Mart 2023'de sona eren ii¢ aylik
donemin %23 iizerinde gergekleserek Mart 2024'de sona eren ii¢ aylik
donem igin 735 milyon $ olmustur. Her iki dénem igin hisse bazli
6deme Odentilerinin gercege uygun degerindeki degisikliklere karsilik
gelen, The Goldman Sachs Group Inc.'den kaynaklanan ek {icretlerin
etkisi hari¢ tutuldugunda, licretlendirme ve sosyal haklar kalemi,
esasen, belirli varlik yonetimi c¢alisanlarinin 01 Nisan 2023 tarihinde
GSAMI'ye transferini yansitmak tizere, Mart 2023'de sona eren ii¢ aylik
donemin %7 altinda gergekleserek Mart 2024'de sona eren ii¢ aylik
donem igin 583 milyon $ olmustur.

Islem bazlhi giderler, esasen, islem vergilerindeki diisiisii yansitmak
iizere, Mart 2023'de sona eren ii¢ aylik donemin %6 altinda
gercekleserek Mart 2024'de sona eren ii¢ aylik donem i¢in 380 milyon
$ olmugtur.

Esasen, s6z konusu sirketin Birlesik Krallik varlik yonetimi is kolunun
01 Nisan 2023 tarihinde GSAMI'ye devri sonrasinda GS Grubu bagl
ortaklarina 6denen ticretlerdeki artig ile ilgili olmak lizere, GS Grubu
bagli ortaklarina 6denen yonetim iicretleri, Mart 2023'de sona eren ii¢
aylik donemin %62 iizerinde olarak Mart 2024'de sona eren ii¢ aylik
dénem i¢in 81 milyon $ olmustur.

Aralik 2023 itibariyle olan 3.332'in %] iizerinde ve Mart 2023 itibariyle
olan 3.632'nin %8 altinda gergekleserck calisan sayist Mart 2024
itibariyle 3.359 olmustur. Mart 2023'den Mart 2024'c ¢alisan
sayisindaki diisiis, esasen, sirketin Birlesik Krallik varlik yonetimi is
kolunun devri ile baglantili olarak yaklasik 300 calisanin GSAMI'ye
transferini yansitmstir.

Gelir Vergisi Gideri

Mart 2024'de sona eren ii¢ aylik donem ig¢in sirket i¢in gegerli
olan vergi orani, %28.0"lik Birlesik Krallik kurumlar vergisi
orani (bankacilik ek vergisi dahil) ile mukayeseye konu olan
%27.0 olmustur. Gegerli vergi orani, sirketin vergilendirme
oncesi karina boliinen gelir vergisi giderini temsil etmektedir.
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31 MART 2024 TARIHINDE SONA EREN UG AYLIK DONEME ILISKIN DENETIMDEN GECMEMIS UC AYLIK FINANSAL BILGILER

Bilango

Mart 2024 itibariyle, varliklar toplami, (cogunlukla, hisse senedi
tirevlerindeki  artisla  ve  alim-sattma  konu  nakit
enstriimanlardaki diigiis ile kismen dengelenmek iizere, faiz
orani tlirevlerindeki ve doviz tiirevlerindeki diisiis sonucunda
olmak iizere esasen tiirevlerdeki diisiise bagli olarak) alim-
satima konu varliklardaki 17.10 milyar $'lik disiis ve (esasen
nakit mevduat olarak elde tutulan Global Ana Likit Varliklarin
(GCLA) oranindaki degisim sebebiyle olmak {izere) nakit ve
nakit benzerlerindeki 4.63 milyar $'lik diisiis ile kismen
dengelenmek iizere, (esasen, sirketin ve miisterilerinin
faaliyetindeki degisikliklere bagli olarak) teminata baglanmis
sozlesmelerdeki 30.35 milyar $'lik artist yansitarak Aralik
2023'den 10.97 milyar $'lik bir artigla 1.21 trilyon $ olmustur.

Mart 2024 itibariyle, yiikiimliiliikkler toplami, esasen (agirlikl
olarak alim satima konu nakit enstriimanlardaki artisla kismen
dengelenmek iizere, hisse senedi tiirevlerindeki artigla kismen
dengelenerek doviz tiirevlerindeki ve faiz oranlari tiirevlerindeki
diistis neticesinde olmak tizere, tiirevlerdeki diislis sebebiyle)
alim satima konu yiikiimliiliiklerdeki 12.36 milyar $'lik disiis ile
kismen dengelenmek iizere (esasen, s6z konusu sirketin ve
miisterilerinin  faaliyetindeki degisiklikler sebebiyle olan)
teminata dayali finansmanlardaki 19.00 milyar $'h1 artist
yansitarak Aralik 2023'den 10.13 milyar $'lik bir artigla 1.17
trilyon $ olmustur.

ABD Genel Kabul Gérmiis Muhasebe Ilkeleri kapsaminda, Mart
2024 itibariyle, sirketin varliklar toplami 598.33 milyar $,
yiikiimliiliikler toplami ise 562.90 milyar $ olmustur. ABD
Genel Kabul Gérmiis Muhasebe Ilkeleri kapsamindaki varliklar
toplam1 ile yiliktmliliikler toplami, esasen bu bakiyeleri
denklestirmek iizere kanunen tatbik edilebilir bir hakka sahip
oldugu hallerde dahi, ticari faaliyetin olagan seyri sirasinda
O0demesinin yapilmamas: halinde sirket tarafindan tiirev
bakiyelerin IFRS kapsaminda briit olarak sunulmakta olmasina
bagli olarak IFRS kapsaminda rapor edilenlerden farklilik
gostermektedir.

Temel Riskler ve Belirsizlikler

Sirket, ticari faaliyetlerinde 6nemli ve i¢sel nitelikte olan gesitli
riskler ile kars1 karstyadir.

Sirketin kars1 karsiya oldugu temel riskler ve belirsizlikler
sunlardir: piyasa riski, likidite riski, kredi riski, operasyonel risk,
yasal ve mevzuata iliskin risk, rekabet riski ve piyasa gelismeleri
ve genel faaliyet ortami riski. Bu riskler ve belirsizlikler 2023
Faaliyet Raporunda agiklananlar ile tutarhidir.

Yonetim Kurulu Uyeleri

Sir (Sor) Bradley Fried, 31 Mart 2024 tarihinde yonetim kurulu
iyeliginden istifa etmistir.

(Sovalye Nisan1 Sahibi) Lord Paul Deighton'un yonetim kurulu
iiyesi olarak tayini, yonetim kurulu tarafindan 20 Mart 2024
tarihinde onaylanmig olmakla birlikte, diizenleyici makam
onayina tabidir.

Diizenleme Tarihi

Isbu finansal bilgiler 14 Mayis 2024 tarihinde yayinlanmstir.
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Gelir Tablosu (Denetimden Gegmemis)

Mart itibariyle Sona Eren Ug Aylik

Donem
milyon § cinsinden 2024 2023
Kar veya zarar yoluyla gercege uygun degerdeki finansal araglardan kaynaklanan kar veya zarar 2.718 $ 3.045 3%
Ucretler ve komisyonlar 512 522
Faiz dis1 gelir 3.230 3.567
Kar veya zarar yoluyla gercege uygun degerde dlgiilen finansal araglardan elde edilen faiz geliri 2.962 2.135
Itfa edilmis maliyette 6lciilen finansal araglardan elde edilen faiz geliri 3.521 2.638
Kar veya zarar yoluyla gercege uygun degerde dlciilen finansal araclardan kaynaklanan faiz gideri (2.821) (2.712)
itfa edilmis maliyette dlciilen finansal araglardan kaynaklanan faiz gideri (3.966) (2.606)
Net faiz gideri (304) (545)
Net gelirler 2.926 3.022
Net yonetim giderleri (1.705) (1.638)
Vergi oncesi kar 1.221 1384
Gelir vergisi gideri (330) (374)
Mali yil kar1 891§ 1.010 $

Sirketin vergi 6ncesi kari ve net gelirleri cari ve 6nceki dénemlerde devam eden faaliyetlerden elde edilmistir.

Kapsamli Gelir Tablosu (Denetimden Gegmemis)

Mart itibariyle Sona Eren Ug Aylik

Doénem

milyon § cinsinden Dipnot 2024 2023
Mali y1l kar 891§ 1.010 $
Diger kapsamh gelirler

Kar veya zarar sonrasinda yeniden simiflandirilmayacak olan kalemler

Emeklilik planma iligkin aktuaryal zarar 4 9
Borg degerleme diizeltmesi (87) (12)
Diger kapsamli gelir bilesenlerine atfedilebilir nitelikteki Birlesik Krallik'taki ertelenmis vergi 24 1
Diger kapsamli gelir bilesenlerine atfedilebilir nitelikteki Birlesik Krallik'taki donem vergisi [€)) -
Vergiler diisiildiikten sonra net olmak iizere, finansal déneme iliskin diger kapsamh gelir/(zarar) (60) (2)
Finansal doneme iliskin kapsamh gelir toplam 8318 1.008 $
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Bilango (Denetimden Gegmemis)

Itibariyle

milyon § cinsinden Dipnot Mart 2024 Aralik 2023

Varhklar
Nakit ve nakit benzerleri 31.059 $ 35.689 $
Teminata baglanmig sézlesmeler 2 293.162 262.817
Miisteri alacaklar ve diger alacaklar 72.453 72.888
Alim satima konu varliklar (teminat olarak rehinli 53.150$ ve 58.352$ dahil) 3 811.260 828.362
Yatirimlar (teminat olarak verilen 508 ve 25$ dahil) 254 289
Krediler 174 174
Diger varliklar 6.158 3.336
Varliklar toplami 1.214.520 $ 1.203.555 $
Yiikiimliiliikler
Teminata dayali finansmanlar 4 234.476 $ 215476 $
Miisterilere borglar ve diger borglar 120.837 115.201
Alim-satima konu yiikiimliiliikkler 3 725.255 737.610
Teminatsiz bor¢glanmalar 5 88.321 90.267
Diger yiikiimliiliikler 4.681 4.882
Yiikiimliiliikler toplami 1.173.570 1.163.436
Ozkaynaklar
Esas sermaye 598 598
Hisse prim hesab1 5.568 5.568
Diger 6zkaynak araglari 5.500 5.500
Gegmis yil karlan 29.692 28.800
Birikmis diger kapsaml gelirler (408) (347)
Toplam 6zsermaye 40.950 40.119
Yiikiimliiliikler ve 6zkaynaklar toplami 1.214.520 $ 1.203.555%
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Tamamlayici Dipnotlar (Denetimden Gegmemis)

Dipnot 1.
Hazirlama Dayanag

Bu finansal bilgiler, sirketin 2023 Faaliyet Raporunda
uygulananlar ile aymi ilkeler kullanilarak hazirlanmistir. Bu
ilkeler, gerek Birlesik Krallik tarafindan kabul edilen
uluslararas1 muhasebe standartlari, gerek Avrupa Birligi'nde
uygulandig1 sekliyle 1606/2002 sayili Regiilasyon (AT)
uyarinca kabul edilen, tutarlilik arz eden Uluslararasi Finansal
Raporlama Standartlar1 (IFRS) ile bu standartlar kapsaminda
raporlama yapan sirketler i¢in gegerli olan 2006 say1l1 Sirketler
Kanunu gereklilikleri dogrultusundadir.

Isbu finansal bilgiler, sirketin 2023 Faaliyet Raporu ile birlikte
okunmalidir.

Bu finansal bilgilerin hazirlanmasinda kullanilan 6nemli
muhasebe politikalar1 2023 Faaliyet Raporunda agiklanmakta
olanlarla tutarhidir. Sirketin kritik muhasebe tahminleri ve
yargilar1 2023 Faaliyet Raporunda ve tahmini y1l sonu ihtiyari
iicretlendirmede agiklananlari igermektedir; daha fazla bilgi i¢in
bakiniz "Faaliyet Sonuglar1 - Net Yonetim Giderleri".

Dipnot 2.
Teminata Baglanmis Sozlesmeler

Asagidaki tabloda sirketin teminata baglanmis sozlesmeleri
ortaya konmaktadir.

itibariyle
Mart Aralik
milyon $ cinsinden 2024 2023
Yeniden satis s6zlesmeleri 160.053 $ 126.309 $
Borg alinan menkul kiymetler 133.109 136.508
Toplam 293.162 $ 262.817 $

Dipnot 3.
Alim-Satima Konu Varliklar ve Yukumluliikler

Alim-sattima konu varliklar ve yiikiimliiliikler, likidite riski
yonetimi amagli olarak elde tutulan menkul kiymetler de dahil
olmak iizere, sirketin piyasa yapiciligi veya risk yonetimi
faaliyetleri ile baglantili olarak elde tutulan alim-satima konu
nakit araclar1 ve tiirevleri icermektedir. Alim-satima konu
varliklar, teminat olarak rehin edilen varliklart igermektedir.

Asagidaki tabloda, sirketin alim-satima konu varliklar1 ortaya
konmaktadir.

itibariyle
Mart Aralik
milyon § cinsinden 2024 2023
Ahm-satima konu nakit araglar
Para piyasas araglari 329 208
Devlet ve resmi kurum yiikiimliilikleri 39.097 48.747
Ipotek ve diger varliga dayali krediler ve menkul 351 225
kiymetler
Ozel sektor borglanma araglari 26.634 25.998
Pay benzeri menkul kiymetler 62.918 57.360
Emtia 331 312
Alim-satima konu nakit araglar toplami 129.363 132.662
Tiirevler
Faiz oranlar 494.739 509.246
Kredi 19.370 20.668
Déviz 83.240 95.575
Emtia 8.594 9.002
Hisse Senetleri 75.954 61.209
Tiirev Araclar toplam 681.897 695.700
Alm-satima konu varhklar toplami 811.260 $ 828.362 §

Asagidaki  tabloda  sirketin  alim-sattma  konu
yiikiimliiliikleri ortaya konmaktadir.
itibariyle
Mart Aralik
milyon $ cinsinden 2024 2023
Alim-satima konu nakit araglar
Devlet ve resmi kurum yiikiimliiliikleri 20.572°$ 27.935$
Ozel sektor borglanma araglart 6.124 4.868
Pay benzeri menkul kiymetler 42.273 32.936
Emtia 11 11
Alim-satima konu nakit araglar toplami 68.980 65.750
Tiirevler
Faiz oranlar 473.343 486.163
Kredi 17.595 18.200
Déviz 81.143 97.849
Emtia 8.421 8.826
Hisse Senetleri 75.773 60.822
Tiirev Araclar toplam 656.275 671.860
Alm-satima konu varhklar toplami 725.255 $ 737.610 $
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Dipnot 4. Dipnot 6.

Teminata Dayali Finansmanlar Finansal Varliklarin ve Borglarin Gergege
Uygun Deger Olgiimii

Asagidaki tabloda sirketin teminata dayali finansmanlar

ortaya konmaktadir. Asagidaki tabloda, sirketin, gercege uygun deger
hiyerarsisindeki seviyeye gdre olmak iizere, tekrarlayan

Aralk iibariyle esasta gercege uygun degerde Ol¢iilen finansal varliklar ve

Mart e yukiimliiliikler ortaya konmaktadir.
milyon § cinsinden 2024 2023
Repo sozlesmeleri 125.183 $ 124.125$ milyon § cinsinden Seviye 1 Seviye 2 Seviye 3 Seviye 4
Borg verilen menkul kiymetler 90.374 76.018 Arahk 2023 itibariyle
: : Finansal varhklar
ketl kredil . .
iir ¢ Zr'larail r(l: rer leri 9.891 7.884 Teminata baglanmis -9 165.169 $ 110§ 165.279 $
Ihrag edilen borglanma senetleri 2.064 2.004 sozlesmeler
Banka kredileri 1.193 71 Alim-satima konu nakit 85.824 43.013 526 129.363
Diger borg¢lanmalar 5.771 5.374 araglar
Tiirevler 9 677.691 4.197 681.897
Topl: . .
opam 2344768 2154768 Alim-satima konu varliklar 85833 720.704 4723 811.260
Yatirimlar 4 225 25 254
Yukaridaki tabloda, teminata dayali finansmanlar Krediler 140 34 174
topl da. Mart 2024 itibarivle 62.83 il $.1 k. Aralik Diger varliklar - 2.827 - 2.827
oplaminda, Mar 1ubariyle 62.05 milyar 511K, Arall Toplam 85.8375  889.065 $ 48928 979.794 %

2023 itibariyle ise 55.23 milyar $'lik dénem dis1 teminata

dayali finansmanlara yer verilmistir. Finansal yiikimlilikler

Teminata dayali finansmanlar -8 111.662 $ 453 § 112.115 $
Alim-satima konu nakit 61.462 7.483 35 68.980
araglar
Tiirevler 35 652.786 3.454 656.275
. Alim-satima konu 61.497 660.269 3.489 725.255
Dipnot 5. yiikiimliilikler
Teminatsiz borglanmalar - 43.945 5.444 49.389
Teminatsiz Borglan malar Toplam 61.497 $ 815.876 $ 9.386 $ 886.759 $
Aralik 2023 itibariyle
Asagidaki tabloda sirketin teminatsiz bor¢lanmalar: ortaya Finansal varliklar
Teminata baglanmig - $ 138.777 $ 1128 138.889 §
konmaktadlr sozlesmeler
Alim-satima konu nakit 92.278 39.739 645 132.662
Aralik itibariyle araglar
Tiirevler 1 691.614 4.085 695.700
Mart Aralik Alim-satima konu varliklar 92279 731.353 4730 828.362
milyon $ cinsinden 2024 2023 Yatirimlar 4 216 69 289
Banka kredileri 100 $ 100 $ Krediler - 140 34 174
Ek Hesaplar 90 237 Diger varliklar — 147 — 147
Sirketler arasi krediler - MREL bakimindan elverigli 26.301 32.474 Toplam 92.283 § 870.633 49458 967.861 $
olmayanlar
Sirketler arasi krediler - MREL bakimindan elverigli 17.095 16.791 Finansal yiikiimliiliikler
olanlar Teminata dayali finansmanlar -3 106.295 $ 489 $ 106.784 $
Thrag edilen borglanma senetleri 28.639 25.022 Almm-satima konu nakit 59.775 5.955 20 65.750
kines : : araglar
Ik‘lthl dereceden teminatli krediler 7.065 6.924 Tirevler 3 669.492 5331 671.860
Diger borglanmalar 9.031 8.719 Alim-satima konu 59812 675447 2351 737.610
Toplam 88.3218 90.267 $ yukiimliilikler
Teminatsiz borglanmalar - 49.273 5.663 54.936
Toplam 59.8128 831.015 % 8.503 § 899.330 §

Yukaridaki tabloda, teminatsiz bor¢lanmalar toplaminda,
Mart 2024 itibariyle 63.18 milyar $'lik, Aralik 2023 itibariyle
ise 71.10 milyar $'hk doénem dis1 borglanmalara yer
verilmistir.

Degerleme teknikleri ve sirketin gercege uygun degerde
Olciilen finansal varliklarinin ve yilikiimliltklerinin
degerlemesine yonelik 6nemli girdiler hakkinda daha fazla
bilgi icin bakiniz 2023 Faaliyet Raporunun II Kisminda yer
alan Dipnot 30 "Gergege Uygun Deger Olciimii".
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Dipnot 7.
Sermaye Yonetimi ve Finansal Risk Yonetimi

Zorunlu Sermaye

Sirket, agirlikli olarak Denetim ve Diizenleme Otoritesi (PRA)
Kural Kitabinda ve Basel Bankacilik Denetim Komitesinin
uluslararas1 sermaye standartlarinin giiglendirilmesine ydnelik
sermaye cercevesine (Basel III) dayali olan Birlesik Krallik
Sermaye Yeterliligi Diizenlemesinde 6ngoriilen Birlesik Krallik
sermaye cergevesine tabidir.

Zorunlu Risk-Bazli Sermaye Oranlari

Asagidaki tabloda, sirketin, Denetim ve Diizenleme
Otoritesi'nden (PRA) alinan sermayeye iliskin kilavuz materyali
iceren ve gelecekte degisebilecek olan asgari risk-bazli sermaye
yeterlilikleri hakkinda bilgiler ortaya konmaktadir.

Aralik itibariyle
Mart Aralik
milyon $ cinsinden 2024 2023
CET1 sermaye orani %9.1 %09.1
Tier 1 sermaye orani %11.1 %11.0
Toplam sermaye orani %13.7 %13.7

The table below presents information about the company’s risk-
based capital ratios.

Aralik itibariyle

Mart Aralik
milyon $ cinsinden 2024 2023
Risk-bazh sermaye ve risk agirhkh aktifler
CET1 sermaye 32.374 $ 32.403%
Ek Seviye 1 tahviller 5.500 $ %5.500
Seviye 1 sermaye 37.874 % 37.903 %
Seviye 2 sermaye 6.877 % 6.877 $
Toplam sermaye 44.751$ 44,780 $
Risk agirlikli aktifler 273.151$% 257.956 $
Risk bazh sermaye oranlari
CET]1 sermaye orant %11.9 %12.6
Tier 1 sermaye orani %13.9 %14.7
Toplam sermaye orani %16.4 %17.4

Yukaridaki tabloda, Mart 2024 itibariyle olan risk bazli sermaye
oranlarinda, sirketin dis denetcileri tarafindan dogrulamasi
sonrasinda yonetim kurulu tarafindan verilecek onaya tabi olmak
iizere, timii gelecekte temettii olarak dagitilmasi beklenen,
sirketin Mart 2024'de sona eren ii¢ aylik doneme iliskin karlar1
hari¢ tutulmaktadir.

Sirket, Emtia Vadeli Islem Alim-Satim Kurulu (CFTC) nezdinde
swap aracist olarak kayithidir ve ABD Sermaye Piyasas1 Kurulu
(SEC) nezdinde menkul kiymet-bazli swap aracisi olarak
kayithdir. Gerek Mart 2024 gerek Aralik 2023 itibariyle olmak
iizere, sirket, swap aracilarina ve menkul krymet-bazli swap

aracilarina yonelik gecerli sermaye yeterliliklerine tabi ve uygun
haldedir.

Sirket ayni zamanda, GS Grubu bagh ortakliklarina saglanan
birinci derece yiikiimliiliiklere ve 6z kaynaklara yonelik asgari
gereklilige (MREL) tabidir. Mart 2024 ve Aralik 2023 itibariyle
sirket tarafindan bu gereklilige uyum saglanmistir.

Kaldirag Orani

Sirket'i de kapsayan GSG UK Grubu, asgari kaldirag oram
sartina tabidir. S6z konusu kaldirag orani, Seviye 1 sermayeyi
belirli varliklarin toplami art1 bilango disi riskler eksi Seviye 1
sermaye kesintileri olarak tanimlanan (tiirev islemlerin, menkul
kiymet finansmani islemlerinin, taahhiitlerin ve garantilerin
Olciisiinii igeren) bir kaldirag riski dlciisiiyle karsilastirmaktadir.

Asagidaki tabloda, GSG UK Grubu'nun, tamponlar da dahil
olmak {izere kaldirag orani sarti ile sirketin kaldirag orant

hakkinda bilgiler sunulmaktadir.
Aralik itibariyle

Mart Aralik
milyon $ cinsinden 2024 2023
Kaldirag orani sarti %3.6 %3.5
Kaldirag orani %4.5 %4.9

Yukaridaki tabloda, Mart 2024 itibariyle olan kaldira¢ oraninda,
sirketin dis denetgileri tarafindan dogrulamasi sonrasinda
yonetim kurulu tarafindan verilecek onaya tabi olmak {izere,
timii gelecekte temettii olarak dagitilmasi beklenen, sirketin
Mart 2024'de sona eren ii¢ aylik doneme iliskin karlari hari¢
tutulmustur.

Likidite Riski
GCLA (Global Ana Likit Varhiklar). Asagidaki tabloda, varlik

smifina gore sirketin Global Ana Likit Varliklarina (GCLA)
iliskin bilgiler ortaya konmaktadir.

flgili Aylarda Sona Eren Ug
Aylik Déneme liskin

Ortalama
Mart Aralik
milyon § cinsinden 2024 2023
Gecelik nakit mevduatlar 28.440$ 32.243 %
ABD hiikiimeti yiiktimliilikleri 34.770 34.732
ABD hiikiimeti dis1 yiikiimliliikler 13.835 14.323
Toplam 77.045 $ 81.298 §

Piyasa Riski

Riske Maruz Deger (VaR). Asagidaki tabloda, sirketin
ortalama giinliik Riske Maruz Degeri (VaR) hakkindaki bilgiler
ortaya konmaktadir.

Mart itibariyle Sona Eren Ug

Aylik Donem

milyon § cinsinden Mart Aralik

2024 2023
Kategoriler
Faiz oranlari 28$ 35%
Hisse senedi fiyatlart 21 25
Déviz kurlari 10 12
Emtia fiyatlari 1 2
Cesitlendirme etkisi (24) (28)

Toplam 368 46 $
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Dipnot 8.
Yasal islemler

Sirket, sirketin ticari faaliyetinin yiiriitiilmesi ile baglantili olarak
dogan hususlara iliskin bir dizi adli, mevzuat kaynakli ve tahkim
islemlerine (asagida agiklananlar da dahil) miidahildir.
Asagidaki ilk konu baslhiginda belirtilmesi hari¢ olmak iizere,
mevcut ise, bu takibatlarin sirket lizerindeki karsiliklari agan
finansal etkisinin giivenilir bir sekilde tahmin edilmesi
uygulamada miimkiin degildir.

Banco Espirito Santo S.A.ve Oak Finance. Aralik
2014'te, Eyliil 2015'te ve Aralik 2015'te, BES'in iflast 6ncesinde,
Portekiz Merkez Bankasi1 (BoP) tarafindan, s6z konusu Kredi ile
baglantili olarak olusturulan bir 6zel amagh kurum olan Oak
Finance Luxembourg S.A. (Oak Finance) ile Banco Espirito
S.A.(BES) arasindaki, sirket tarafindan yapilandirilan 835
milyon $'lik kredi s6zlesmesinin (Kredi) Novo Banco'ya erken
devrinin bozulmasina yonelik kararlar alinmistir. Bunun {izerine,
sirket tarafindan ve ayni zamanda Portekiz Merkez Bankasi'nin
(BoP) Aralik 2015 tarihli kararina iliskin olarak Goldman Sachs
International Bank tarafindan Subat 2015'de baslamak iizere,
Novo Banco S.A. (Novo Banco) aleyhine Ingiliz Ticaret
Mahkemesi nezdinde, Portekiz Merkez Bankasi (BoP) aleyhine
ise Portekiz Idare Mahkemesi nezdinde davalar agilmistir. 2018
yilmin Temmuz ayimnda Ingiliz Yiiksek Mahkemesi tarafindan,
sirketin paralel davasinda Portekiz Idare Mahkemesi tarafindan
BoP aleyhine hiikiim verilmedigi siirece ve verilinceye degin
Ingiliz mahkemelerinin sirket tarafindan agilan dava konusunda
yargl yetkisine sahip olmayacagina hiikkmedilmistir. Temmuz
2018'de, BES'in muhtemel iflas riskine konu oldugunun sirket
tarafindan bilinmekte oldugunun iddia edilmesi de dahil olmak
tizere, soz konusu Kredinin kullandirilmasinda sirket tarafindan
kotii niyet ile hareket edildigi iddia edilerek BES Tasfiye Kurulu
tarafindan, s6z konusu Kredi ile baglantili olarak sirkete 6denen
54 milyon $'in ve Oak Finance'a 6denen 50 milyon $'in sirketten
geri alinmasinin amaglandigi bir karar ¢ikarilmistir. 2018 yilinin
Ekim ayinda sirket tarafindan Lizbon Ticaret Mahkemesi
nezdinde s6z konusu Tasfiye Kurulunun kararina itiraz edildigi
bir yasal iglem baslatilmis ve ayn1 zamanda ayni tarih itibariyle
Portekiz Devleti aleyhine, Tasfiye Kurulu tarafindan talep
olunan 104 milyon $'lik duruma bagl talep ile birlikte BES'in
iflasi ile ilgili yaklasik olarak 222 milyon $'lik zararin tazmin
edilmesinin talep edildigi bir talepte bulunulmustur. 11 Nisan
2023 tarihinde, yeni gerekgelere dayali olarak BoP'nin Eyliil
2015 ve Aralik 2015 tarihli kararlarinin iptali talep edilerek GSI
tarafindan BoP aleyhine idari dava agilmustir.

Faiz Orani Swapi Antitrost Davalari. Sirket, Kasim 2015'de
acilan ve New York Giiney Bolgesi igin Yetkili olan ABD Bolge
Mahkemesi nezdinde birlestirilen, faiz oran1 swaplarinin alim-
sattimmna iliskin olan mefruz bir antitrost grup davasinda
davalilar arasinda yer almaktadir. Sirket ayn1 zamanda, {i¢ adet
swap gergeklestirme kurulusu ile bunlarin belirli bagh
ortakliklar1 tarafindan New York Giiney Boélgesi i¢in Yetkili
olan ABD Bolge Mahkemesi nezdinde, sirastyla Nisan 2016 ve
Haziran 2018'de baslatilan, faiz orani swaplariin alim-satimina
iliskin iki antitrost davasinda davalilar arasinda yer almaktadir.
Bu davalar, 6n durusma islemleri icin Dbirlestirilmis
bulunmaktadir. Dava dilekgelerinde genel olarak faiz orani
swaplarmin borsadaki alim-satimmin engellenmesine yonelik
olarak davalilar arasinda gergeklestirilen, iddia edilen islem ile
baglantili olarak antitroste yonelik federal hukuk ile eyalete
iligkin misterek hukuk kapsaminda hak talepleri ile
stirilmektedir. Miinferit davalardaki sikayetlerde de eyalete
iliskin antitrést kanunu kapsaminda hak talepleri ileri
striilmektedir. S6z konusu dava dilekgeleri kapsaminda, tespite
yonelik ve ihtiyati tedbirin yan1 sira belirlenmemis tutarda olmak
iizere, mahkeme tarafindan yarali tarafin normalde olandan {i¢
kat1 hakli bulunmasi talep edilmektedir. Davalilar tarafindan s6z
konusu toplu davanin ve ilk miinferit davanmn disiiriilmesi
yoniinde girisimde bulunulmus ve ilk miinferit davada davacilar
tarafindan ileri stiriilen eyalete iliskin miisterek hukuk
kapsamindaki iddialar bolge mahkemesi tarafindan reddedilmis
ve mefruz toplu davadaki ve eyalet miisterek hukukuna iliskin
talep ile her iki davadaki antitrdste yonelik talepler 2013'den
2016'ya kadarki dénem ile sinirlandirilmistir. 20 Kasim 2018
tarihinde, haksiz zenginlesmeye yonelik miisterek hukuka iliskin
talepler reddedilerek, ancak federal ve eyalete iliskin antitroste
yonelik taleplerin reddi geri gevrilerek mahkeme tarafindan
davalilarin ikinci miinferit davanmn reddi yoniindeki talebi
kismen kabul ve kismen reddedilmistir. 13 Mart 2019 tarihinde,
2008 ila 2012 donemindeki uygulamaya iliskin iddialarin
eklenmesi igin dava dilekgelerinin tadil edilmesi i¢in mefruz
grup davasindaki davacilarin talep dilekgesi mahkeme tarafindan
reddedilmis, ancak 22 Mart 2019 tarihinde davacilar tarafindan
dordiincti birlestirilmis tadil edilmis dava dilekgesinin ilave
edildigi, 2013 ila 2016 doneminden smirli iddialarin
eklenmesine yonelik talep kabul edilmistir. 15 Aralik 2023
tarihinde, davacilarin grup onayma yonelik talebi mahkeme
tarafindan reddedilmis ve 28 Aralik 2023 tarihinde, davacilar
tarafindan bolge mahkemesinin grup onayina yonelik reddinin
ara incelenmesi talebiyle ABD Temyiz Mahkemesi Ikinci
Dairesi nezdinde miiracaatta bulunulmustur. 29 Subat 2024
tarihinde, s6z konusu toplu davanin ¢dziime kavusturulmasi igin
nihai dokiimantasyona ve mahkeme onayna tabi olmak iizere,
taraflarca prensipte uzlasmaya varimistir. GSI tarafindan so6z
konusu uzlagmaya katki saglanmasina gerek bulunmayacaktir.
Bireysel davalar derdest haldedir.
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Emtialar ile ilgili Davalar. Sirket, New York Giiney Bélgesi icin
Yetkili olan ABD Bolge Mahkemesi nezdinde 25 Kasim 2014'de agilan
ve en son 15 Mayis 2017 tarihinde tadil edilen, platin ve paladyum alim-
satimina iliskin olan mefruz toplu davalarda davalilar arasinda yer
almaktadir. Tadil edilmis dava dilekg¢esinde genel olarak, davalilar
tarafindan fiziki platin ve paladyum fiyatlarina yonelik bir gostergenin
manipiile edilmesine yonelik olarak iddia edilen iglem ile baglantili
olarak antitroste yonelik federal kanunlarin ve Sermaye Piyasasi
Kanununun ihlal edildigi iddia edilmekte ve tespite yonelik ve ihtiyati
tedbirin yani sira, belirlenmemis tutarda olmak iizere, mahkeme
tarafindan yarali tarafin normalde olandan ii¢ kat1 hakli bulunmasi talep
edilmektedir. 29 Mart 2020 tarihinde, s6z konusu mahkeme tarafindan
davalilarin ret ve tekrar inceleme talepleri kabul edilmis ve bu durum,
tim hak taleplerinin diigmesi ile sonuglanmistir ve 27 Subat 2023
tarihinde, ABD Temyiz Mahkemesi Ikinci Dairesi tarafindan bolge
mahkemesinin  bir takim davacilarin  tekelciligin  6nlenmesi
konusundaki taleplerinin reddine yonelik hiikmii bozulmus ve bolge
mahkemesinin davacilarin Emtia Borsast Kanunu kapsamindaki
talebinin reddi iptal edilmistir. 12 Nisan 2023 tarihinde, davalilar
tarafindan sunulan, ABD Temyiz Mahkemesi Ikinci Dairesi nezdinde
davanin yeniden goriilmesi veya mahkemenin tam toplant1 haline
geemesi talebi reddedilmigtir. 21 Temmuz 2023 tarihinde, davalilar
tarafindan durusma olmaksizin hiikiim talebinde bulunulmustur. 19
Nisan 2024 tarihinde, s6z konusu toplu davanin ¢éziime kavusturulmasi
icin nihai dokiimantasyona ve mahkeme onayima tabi olmak iizere,
taraflarca prensipte uzlagsmaya varimustir. Sirket tarafindan, s6z konusu
sulh islemine yonelik olarak teklif olunan katki paymim miktarinin
tamamu ayrilmustir.

Kredi Temerriit Swapi1 Antitrost Davalari. Sirket, New Mexico
icin Yetkili Olan ABD Bodlge Mahkemesi nezdinde 30 Haziran 2021
tarihinde agilan, kredi temerriit swaplarinin uzlagisina iliskin mefruz bir
antitrost grup davasinda davalilar arasinda yer almaktadir. S6z konusu
dava dilekg¢esinde genel olarak, uzlast amaciyla kredi temerriit
swaplarinin degerlemesi igin kullanilan gosterge fiyatin manipiile
edilmesi i¢in davalilar arasinda bir komplo gergeklestirildigi iddiasi ile
ilgili olarak antitroste yonelik federal kanunlar ve Emtia Borsasi
Kanunu kapsaminda iddialarda bulunulmaktadir. Dava dilekgesinde
aynt zamanda, miisterek eyalet hukuku kapsaminda haksiz
zenginlesmeye yonelik bir iddia da ileri siiriilmektedir. Dava
dilekgesinde tespite yonelik ve ihtiyati tedbirin yani sira, belirlenmemis
tutarda olmak {lizere, mahkeme tarafindan yarali tarafin normalde
olandan ii¢ kat1 hakli bulunmasi talep edilmektedir. Davalilar tarafindan
15 Kasim 2021 tarihinde, sikayetin reddine ydnelik talepte
bulunulmustur. 04 Subat 2022 tarihinde, davacilar tarafindan tadil
edilmis bir dilekge sunulmus ve The Goldman Sachs Group Inc. s6z
konusu davadan ihtiyari olarak ¢ikarilmistir. 05 Haziran 2023 tarihinde,
belirli yabanci uyruklu davalilar aleyhine olan sahsi yetkisizlik talepleri
mahkeme tarafindan geri ¢gevrilmis, ancak Goldman Sachs & Co.LLC,
sirket ve geri kalan davalilar ile ilgili olarak davalilarin davanin iptaline
yonelik talebi reddedilmistir. Davalilar tarafindan ABD New York
Giliney Bolgesi icin yetkili olan Bolge Mahkemesine 03 Kasim 2023
tarihinde sunulan, taraflarin arasinda 2015 yilina iliskin sulh ve ibranin
icra edilmesine yonelik talebin karar baglamasimmi bekleyen yasal
islemlerin ertelenmesine yonelik olarak davalilar tarafindan sunulan
talep mahkeme tarafindan kabul edilmistir. 26 Ocak 2024 tarihinde,
ABD New York Giliney Bolgesi i¢in yetkili olan Bolge Mahkemesi
tarafindan davalilarin sulh ve ibranin icra edilmesine yonelik talebi
kabul edilmis ve davacilar tarafindan 30 Haziran 2014 6ncesindeki
eylemlere dayali olarak iddia edilen kanun ihlallerinden dolayr New
Mexico'daki davalilar aleyhine herhangi bir takibat yapilmasi men
edilmis ve 23 Subat 2024 tarihinde, davacilar tarafindan ABD Temyiz
Mahkemesi  Ikinci Dairesi nezdinde temyiz basvurusunda
bulunulmustur.
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Mevzuat Kaynakh Sorusturmalar ve incelemeler ve llgili
Davalar. The Goldman Sachs Group Inc. ve sirket de dahil olmak
iizere, bir takim bagl ortakliklari, asagidakiler de dahil olmak tizere, GS
Grubu'nun is kollarina ve faaliyetlerine iliskin olarak gesitli resmi ve
diizenleyici kurumlar ile 6z denetim kuruluslari tarafindan yiiriitiilen bir
dizi diger sorusturmalara ve incelemelere ve ¢esitli hususlara iliskin
davalara tabidir ve bazi hallerde, ¢esitli resmi ve diizenleyici
kurumlardan bunlara iliskin davetiyeler ve belge ve bilgi talepleri
almaktadir:

Menkul kiymetlere iliskin halka arz siireci ve aracilik yiiklenimi
uygulamalari,

Yatirim yonetimi ve finansal danigmanlik hizmetleri;

Cikar ¢atismalari,

Devlet ile ilgili finansmanlar1 ve diger hususlari igeren islemler;

Ozel sektdr ve kamu menkul kiymetlerinin, dévizlerin, emtialarin ve
diger finansal iiriinlerin arzi, ihalesi, satigi, alim-satim1 ve takasi ve
ilgili satis ve diger iletisimler ve faaliyetler ve agiga satis kurallari,
algoritmik, yiiksek siklikli ve kantitatif alim-satim, vadeli islemlerin
alim-satimi, opsiyon alim-satimi, anlik ihraca konu alim-satim, iglem
raporlamast ve mevzuata dayali raporlama, teknoloji sistemleri ve
kontrolleri, menkul kiymet &diing islemleri uygulamalari, ana aracilik
faaliyetleri, kredi tiirev araglarinin ve faiz orani swaplarinin alim-
satim1 ve takasi, emtia faaliyetleri ve metallerin saklanmasi, 6zel
plasman uygulamalari, menkul kiymetlerin tahsis edilmesi ve alim-
satimi da dahil olmak iizere, GS Grubu'nun bu tiir faaliyetlere iliskin
gozetimi ve kontrolleri ile doviz kurlari gibi gosterge oranlarin
belirlenmesi ile baglantili olan alim-satim faaliyetleri ve iletigimleri;

Birlesik Krallik Riisvetle Miicadele Kanununa ve ABD Yurtdisi
Yolsuzluk Faaliyetleri Kanununa uyum;

Ise alim ve iicretlendirme uygulamalari;

Risk yonetimi ve kontrolleri sistemi; ve

Igeriden &grenilen bilgiye dayali alim-satim, kurumsal ve devlete
iliskin gelismelere iliskin halka acik olmayan maddi bilgilerin
potansiyel olarak suiistimal edilmesi ve yayilmasi ve igeriden
Ogrenilen bilgiye dayali alim-satim kontrollerinin ve bilgi
bariyerlerinin etkinligi.

Ilaveten, sirketin bagli ortakliklarim ve yukarida belirtilmekte olan
¢esitli hususlarin yani sira diger hususlar da dahil olmak iizere, s6z
konusu bagl ortakliklarin is kollarmi ve faaliyetlerini igeren
sorugturmalar, incelemeler ve davalar da sirketin is kollar1 ve
faaliyetleri tizerinde etkiye sahip olabilecektir.
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Introduction

Goldman Sachs International (GSI or the company) delivers a
broad range of financial services to clients located worldwide.
The company also operates a number of branches and
representative offices across Europe, the Middle East and
Africa (EMEA) to provide financial services to clients in those
regions.

The company’s primary regulators are the Prudential
Regulation Authority (PRA) and the Financial Conduct
Authority (FCA).

The company’s ultimate parent undertaking and controlling
entity is The Goldman Sachs Group, Inc. (Group Inc.). Group
Inc. together with its consolidated subsidiaries form “GS
Group”. The company’s immediate parent undertaking is
Goldman Sachs Group UK Limited (GSG UK), a company
incorporated and domiciled in England and Wales. GSG UK
together with its consolidated subsidiaries form “GSG UK
Group”. In relation to the company, “GS Group affiliate”
means Group Inc. or any of its subsidiaries.

This financial information has been prepared in line with the
recognition and measurement requirements of U.K.-adopted
international accounting standards and International Financial
Reporting Standards (IFRS) adopted pursuant to Regulation
(EC) No 1606/2002 as it applies in the European Union and
includes the company’s income statement, balance sheet and
certain supplementary notes. See Note 1 for further information
on the basis of preparation of this financial information.

All references to March 2024 and March 2023 refer to the
periods ended, or the dates, as the context requires, March 31,
2024 and March 31, 2023, respectively. All references to
December 2023 refer to the date December 31, 2023. All
references to “the 2023 Annual Report” are to the company’s
Annual Report for the year ended December 31, 2023.

Business Environment

During the first quarter of 2024, the global economy grew, but
economic activity continued to be impacted by concerns about
inflation and ongoing geopolitical stresses, including tensions
with China and the conflicts in Ukraine and the Middle East.
Additionally, markets were focused on the potential timing and
amount of policy interest rate cuts by central banks globally, as
well as persistent concerns about commercial real estate. In the
U.K. and Eurozone, whilst inflation has been easing, economic
activity remains weak despite some signs of improvement. In
the U.S., the economy has proven to be resilient, supported by a
number of factors, including government spending, as well as
labour force growth driven by above-trend levels of
immigration.

Results of Operations

Income Statement

The company’s profit for the three months ended March 2024
was $891 million, a decrease of 12% compared with the three
months ended March 2023.

Net Revenues

The company generates revenues from the following business
activities: Investment Banking; Fixed Income, Currency and
Commodities (FICC); Equities; and Investment Management.
On April 1, 2023, the company transferred its U.K. asset
management business to Goldman Sachs Asset Management
International (GSAMI). As a result, the company no longer
performs any significant Asset management activity.
Investment Management continues to include the company’s
Wealth management activity. See “Results of Operations —
Net Revenues” in Part I of the 2023 Annual Report for a
description of each business activity.

The table below presents the company’s net revenues by
business activity.

Three Months
Ended March

$ in millions 2024 2023
Investment Banking $ 310 $ 235
FICC 1,047 1,224
Equities 1,364 1,315
Investment Management 205 248
Total $ 2,926 3 3,022

Net revenues were $2.93 billion for the three months ended
March 2024, 3% lower than the three months ended March
2023, reflecting lower net revenues in FICC and Investment
Management, partially offset by significantly higher net
revenues in Investment Banking and slightly higher net
revenues in Equities.

Investment Banking

Net revenues in Investment Banking were $310 million for the
three months ended March 2024, 32% higher than the three
months ended March 2023, primarily due to higher net
revenues in Advisory and Underwriting. The increase in
Advisory net revenues reflected an increase in industry-wide
completed mergers and acquisitions transactions. The increase
in Underwriting reflected higher net revenues in Equity
underwriting and slightly higher net revenues in Debt
underwriting.
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FICC

Net revenues in FICC were $1.05 billion for the three months
ended March 2024, 14% lower than the three months ended
March 2023, due to lower net revenues in FICC intermediation
and FICC financing. The decrease in FICC intermediation
reflected significantly lower net revenues in interest rate
products and lower net revenues in currencies, partially offset
by higher net revenues in credit products, commodities and
mortgages. The decrease in FICC financing primarily reflected
lower net revenues in commodities financing.

Equities

Net revenues in Equities were $1.36 billion for the three
months ended March 2024, 4% higher than the three months
ended March 2023, due to higher net revenues in Equities
intermediation, partially offset by slightly lower net revenues in
Equities financing. The increase in Equities intermediation
reflected higher net revenues in derivatives and cash products.
The decrease in Equities financing primarily reflected lower net
revenues in prime financing.

Investment Management

Net revenues in Investment Management were $205 million for
the three months ended March 2024, 17% lower than the three
months ended March 2023, primarily due to lower net revenues
in Asset management, mainly reflecting lower net revenues
following the transfer of the company’s U.K. asset management
business on April 1, 2023, and Wealth management.

Net Operating Expenses

The table below presents net operating expenses and headcount.
Compensation and benefits include discretionary compensation,
which is finalised at year-end. The company believes the most
appropriate way to allocate estimated annual discretionary
compensation among interim periods is in proportion to the net
revenues earned in such periods. Where the company
recognises revenues in its capacity as principal to a transaction
and incurs expenses to satisfy some or all of its performance
obligations under these transactions, it is required by IFRS 15
‘Revenue from Contracts with Customers’ (IFRS 15) to report
these revenues gross of the associated expenses. Such expenses
are included in transaction based and other expenses (known
hereafter as “IFRS 15 expenses”).

Three Months
Ended March

$ in millions 2024 2023
Compensation and benefits $ 735 $ 598
Transaction based 380 404
Market development 13 15
Communication and technology 34 33
Depreciation and amortisation 72 68
Professional fees 33 37
Management charges from GS Group affiliates 301 322
Other expenses 218 211
Operating expenses 1,786 1,688
Management charges to GS Group affiliates (81) (50)
Net operating expenses $ 1,705 § 1,638

Headcount at period-end 3,359 3,632

In the table above:

» Compensation and benefits included a charge of $152 million
for the three months ended March 2024 and a credit of $26
million for the three months ended March 2023 representing
changes in the fair value of share-based payment awards
recharged from Group Inc. during the period.

Compensation and benefits includes staff costs related to the
company’s employees. Management charges from GS Group
affiliates includes staff costs recharged to the company by
other GS Group affiliates. Management charges to GS Group
affiliates includes staff costs recharged by the company to
other GS Group affiliates.

Net operating expenses were $1.71 billion for the three months
ended March 2024, 4% higher than the three months ended
March 2023.

Compensation and benefits were $735 million for the three
months ended March 2024, 23% higher than the three months
ended March 2023. Excluding the impact of recharges from
Group Inc. equivalent to changes in the fair value of share-
based payment awards for both periods, compensation and
benefits were $583 million for the three months ended March
2024, 7% lower than the three months ended March 2023,
primarily reflecting the transfer of certain asset management
employees to GSAMI on April 1, 2023.

Transaction based expenses were $380 million for the three
months ended March 2024, 6% lower than the three months
ended March 2023, primarily reflecting a decrease in
transaction taxes.

Management charges to GS Group affiliates were $81 million
for the three months ended March 2024, 62% higher than the
three months ended March 2023, primarily relating an increase
in charges to GS Group affiliates following the transfer of the
company’s U.K. asset management business to GSAMI on
April 1, 2023.

Headcount was 3,359 as of March 2024, 1% higher than 3,332
as of December 2023 and 8% lower than 3,632 as of March
2023. The decrease in headcount from March 2023 to March
2024 primarily reflected the transfer of approximately 300
employees to GSAMI in connection with the transfer of the
company’s U.K. asset management business.

Income Tax Expense

The company’s effective tax rate was 27.0% for the three
months ended March 2024, which compares to the combined
U.K. corporation tax rate (including banking surcharge) of
28.0%. The effective tax rate represents the company’s income
tax expense divided by its profit before taxation.
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UNAUDITED QUARTERLY FINANCIAL INFORMATION FOR THE QUARTER ENDED MARCH 31, 2024

Balance Sheet

As of March 2024, total assets were $1.21 trillion, an increase
of $10.97 billion from December 2023, primarily reflecting an
increase in collateralised agreements of $30.35 billion
(primarily due to changes in the company’s and its clients’
activity), partially offset by a decrease in trading assets of
$17.10 billion (primarily due to a decrease in derivatives,
principally as a result of a decrease in interest rates derivatives
and currencies derivatives, partially offset by an increase in
equities derivatives, and a decrease in trading cash instruments)
and a decrease in cash and cash equivalents of $4.63 billion
(primarily due to a change in the proportion of Global Core
Liquid Assets (GCLA) held as cash deposits).

As of March 2024, total liabilities were $1.17 trillion, an
increase of $10.13 billion from December 2023, primarily
reflecting an increase in collateralised financings of $19.00
billion (primarily due to changes the company’s and its clients’
activity), partially offset by a decrease in trading liabilities of
$12.36 billion (primarily due to a decrease in derivatives,
principally as a result of a decrease in currencies derivatives
and interest rates derivatives, partially offset by an increase in
equities derivatives, partially offset by an increase in trading
cash instruments).

Under U.S. GAAP, as of March 2024, the company’s total
assets were $598.33 billion and total liabilities were $562.90
billion. Total assets and total liabilities under U.S. GAAP differ
from those reported under IFRS primarily due to the company
presenting derivative balances gross under IFRS if they are not
net settled in the normal course of business, even where it has a
legally enforceable right to offset those balances.

Principal Risks and Uncertainties

The company faces a variety of risks that are substantial and
inherent in its businesses.

The principal risks and uncertainties that the company faces
are: market risk, liquidity risk, credit risk, operational risk, legal
and regulatory risk, competition risk, and market developments
and general business environment risk. Those risks and
uncertainties are consistent with those described in the 2023
Annual Report.

Directors

Sir Bradley Fried resigned from the board of directors on
March 31, 2024.

The appointment of Lord Paul Deighton KBE to the board of
directors was approved by the board of directors on March 20,
2024, subject to regulatory approval.

Date of Issue

This financial information was issued on May 14, 2024.
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Income Statement
(Unaudited)

Three Months
Ended March

$ in millions 2024 2023
Gains or losses from financial instruments at fair value through profit or loss $ 2,718 $ 3,045
Fees and commissions 512 522
Non-interest income 3,230 3,567
Interest income from financial instruments measured at fair value through profit or loss 2,962 2,135
Interest income from financial instruments measured at amortised cost 3,521 2,638
Interest expense from financial instruments measured at fair value through profit or loss (2,821) (2,712)
Interest expense from financial instruments measured at amortised cost (3,966) (2,606)
Net interest expense (304) (545)
Net revenues 2,926 3,022
Net operating expenses (1,705) (1,638)
Profit before taxation 1,221 1,384
Income tax expense (330) (374)
Profit for the financial period $ 891 $§ 1,010

Net revenues and profit before taxation of the company are derived from continuing operations in the current and prior periods.

Statement of Comprehensive Income

(Unaudited)
Three Months
Ended March
$ in millions 2024 2023
Profit for the financial period $ 891% 1,010

Other comprehensive income

Items that will not be reclassified subsequently to profit or loss

Actuarial gain relating to the pension scheme 4 9
Debt valuation adjustment (87) (12)
U.K. deferred tax attributable to the components of other comprehensive income 24 1
U.K. current tax attributable to the components of other comprehensive income (1) —
Other comprehensive loss for the financial period, net of tax (60) (2)
Total comprehensive income for the financial period $ 831% 1,008
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Balance Sheet
(Unaudited)

As of

March December
$ in millions Note 2024 2023
Assets
Cash and cash equivalents $ 31,059 $ 35,689
Collateralised agreements 2 293,162 262,817
Customer and other receivables 72,453 72,888
Trading assets (includes $53,150 and $58,352 pledged as collateral) 3 811,260 828,362
Investments (includes $50 and $25 pledged as collateral) 254 289
Loans 174 174
Other assets 6,158 3,336
Total assets $ 1,214520 $ 1,203,555
Liabilities
Collateralised financings 4 $ 234,476 $ 215,476
Customer and other payables 120,837 115,201
Trading liabilities 3 725,255 737,610
Unsecured borrowings 5 88,321 90,267
Other liabilities 4,681 4,882
Total liabilities 1,173,570 1,163,436
Shareholder’s equity
Share capital 598 598
Share premium account 5,568 5,568
Other equity instruments 5,500 5,500
Retained earnings 29,692 28,800
Accumulated other comprehensive income (408) (347)
Total shareholder’s equity 40,950 40,119
Total liabilities and shareholder’s equity $ 1,214520 $ 1,203,555
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Supplementary Notes
(Unaudited)

Note 1.
Basis of Preparation

This financial information has been prepared using the same
principles as those applied in the company’s 2023 Annual
Report. These principles are in line with both U.K.-adopted
international accounting standards, International Financial
Reporting Standards (IFRS) adopted pursuant to Regulation
(EC) No 1606/2002 as it applies in the European Union, which
are consistent, and the requirements of the Companies Act
2006, as applicable to companies reporting under those
standards.

This financial information should be read in conjunction with
the company’s 2023 Annual Report.

The material accounting policies applied in the preparation of

this financial information are consistent with those described in
the 2023 Annual Report. The company's critical accounting

estimates and judgements include those described in the 2023

Annual Report and estimated year-end discretionary
compensation, see “Results of Operations — Net Operating
Expenses” for further information.

Note 2.
Collateralised Agreements

The table below presents the company’s collateralised
agreements.

As of
March December
$ in millions 2024 2023
Resale agreements $ 160,053 $ 126,309
Securities borrowed 133,109 136,508
Total $ 293162 $ 262817

Note 3.
Trading Assets and Liabilities

Trading assets and liabilities include trading cash instruments
and derivatives held in connection with the company’s market-
making or risk management activities, including securities held
for liquidity risk management purposes. Trading assets includes
assets pledged as collateral.

The table below presents the company’s trading assets.

As of
March December
$ in millions 2024 2023
Trading cash instruments
Money market instruments $ 32 § 20
Government and agency obligations 39,097 48,747
Mortgage and other asset-backed loans and
securities 351 225
Corporate debt instruments 26,634 25,998
Equity securities 62,918 57,360
Commodities 331 312
—Fotal-trading-ecash-instruments 429;363 132-662
Derivatives
Interest rates 494,739 509,246
Credit 19,370 20,668
Currencies 83,240 95,575
Commodities 8,594 9,002
Equities 75,954 61,209

681,897 695,700
$ 811,260 $ 828362

Total derivatives

Total trading assets

The table below presents the company’s trading liabilities.

As of

March December
$ in millions 2024 2023
Trading cash instruments
Government and agency obligations $ 20572 § 27,935
Corporate debt instruments 6,124 4,868
Equity securities 42,273 32,936
Commodities 11 11
Total trading cash instruments 68,980 65,750
Derivatives
Interest rates 473,343 486,163
Credit 17,595 18,200
Currencies 81,143 97,849
Commodities 8,421 8,826
Equities 75,773 60,822
Total derivatives 656,275 671,860

Total trading liabilities $ 725255 § 737,610
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Supplementary Notes

(Unaudited)
Note 4. Note 6.
Collateralised Financings Fair Value Measurement of Financial Assets

and Liabilities
The table below presents the company’s collateralised

financings. The table below presents, by level within the fair value
hierarchy, the company’s financial assets and liabilities

As of . . .
March  December measured at fair value on a recurring basis.
$ in millions 2024 2023
Repurchase agreements $ 125183 $ 124,125 $ in millions Level 1 Level 2 Level 3 Total
Securities loaned 90,374 76,018 As of March 2024
Intercompany loans 9,891 7,884 Financial assets
Debt securities issued 2,064 2,004 Collateralised agreements  $ — $ 165,169 $ 110 $ 165,279
Bank loans 1,193 71 Trading cash instruments 85,824 43,013 526 129,363
Other borrowings 5771 5,374 Derivatives 9 677,691 4,197 681,897
Total $ 234,476 $ 215.476 Trading assets 85,833 720,704 4,723 811,260
Investments 4 225 25 254
In the table above, total collateralised financings included non- (L;::zrs assets _ 2,113;3 ?f 2’;;‘;
current collateralised financings of $62.83 billion as of March Total $ 85837 $ 889065 $ 4,892 § 979.794
2024 and $55.23 billion as of December 2023. Financial liabilities
Collateralised financings $ — $ 111,662 $ 453 $ 112,115
Trading cash instruments 61,462 7,483 35 68,980
Derivatives 35 652,786 3,454 656,275
Note 5. Trading liabilities 61,497 660,269 3,489 725,255
. Unsecured borrowings — 43,945 5,444 49,389
Unsecured Borrowings Total $ 61497 $ 815876 $ 9,386 § 886,750
As of December 2023
The table below presents the company’s unsecured borrowings. Financial assets
Collateralised agreements — § 138,777 $§ 112 $ 138,889
As of Trading cash instruments 92,278 39,739 645 132,662
. March  Decomber o ElE GTE6 U31ass 40 826562
$ in millions 2024 2023
Bank loans $ 100 $ 100 Investments 4 216 69 289
Overdrafts 90 237 Loans - 140 34 174
Intercompany loans — non-MREL-eligible 26,301 32,474 Other assets — 147 — 147
Intercompany loans — MREL-eligible 17,095 16,791 Total $ 92283 $ 870633 $§ 4,945 $ 967,861
Debt sepurities issued 28,639 25,022 Financial liabilities
Subordinated loans 7,065 6,924 Collateralised financings ___$ — $ 106295 §  489% 106,784
Other borrowings 9,031 8,719 Trading cash instruments 59,775 5,955 20 65,750
Total $ 88,321 $ 90,267 Derivatives 37 669,492 2,331 671,860
Trading liabilities 59,812 675,447 2,351 737,610
In the table above, total unsecured borrowings included non- Unsecured borrowings — 49273 5663 54,936
Total $ 59,812 $ 831,015 § 8,503 $ 899,330

current borrowings of $63.18 billion as of March 2024 and

$71.10 billion as of December 2023. See Note 30 “Fair Value Measurement” in Part II of the 2023
Annual Report for further information about the valuation
techniques and significant inputs to the valuation of the
company’s financial assets and liabilities measured at fair
value.
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Supplementary Notes

(Unaudited)
Note 7.
Capital Management and Financial Risk

Management

Regulatory Capital

The company is subject to the U.K. capital framework
prescribed in the PRA Rulebook and the U.K. Capital
Requirements Regulation, which is largely based on the Basel
Committee on Banking Supervision’s capital framework for
strengthening international capital standards (Basel III).

Regulatory Risk-Based Capital Ratios

The table below presents information about the company’s
minimum risk-based capital requirements, which incorporate
capital guidance received from the PRA and could change in
the future.

As of
March December
2024 2023
CET1 capital ratio 9.1% 9.1%
Tier 1 capital ratio 11.1% 11.0%
Total capital ratio 13.7% 13.7%

The table below presents information about the company’s risk-
based capital ratios.

As of

March December
$ in millions 2024 2023
Risk-based capital and risk-weighted assets
CET1 capital $ 32,374 $ 32,403
Additional Tier 1 notes $ 5,500 $ 5,500
Tier 1 capital $ 37,874 $ 37,903
Tier 2 capital $ 6,877 $ 6,877
Total capital $ 44751 $ 44,780
Risk-weighted assets $ 273,151 $ 257,956

Risk-based capital ratios

CET1 capital ratio 11.9% 12.6%
Tier 1 capital ratio 13.9% 14.7%
Total capital ratio 16.4% 17.4%

In the table above, the risk-based capital ratios as of March
2024 excluded the company’s profits for the three months
ended March 2024, all of which are expected to be distributed
as dividends in the future, subject to approval by the board of
directors after verification by the company’s external auditors.

The company is a registered swap dealer with the Commodity
Futures Trading Commission (CFTC) and a registered security-
based swap dealer with the U.S. Securities and Exchange
Commission (SEC). As of both March 2024 and December
2023, the company was subject to and in compliance with
applicable capital requirements for swap dealers and security-
based swap dealers.

The company is also subject to a minimum requirement for
own funds and eligible liabilities (MREL) issued to GS Group
affiliates. As of both March 2024 and December 2023, the
company was in compliance with this requirement.

Leverage Ratio

The GSG UK Group, which includes the company, is subject to
a minimum leverage ratio requirement. The leverage ratio
compares Tier 1 capital to a measure of leverage exposure,
defined as the sum of certain assets plus certain off-balance-
sheet exposures (which include a measure of derivatives,
securities financing transactions, commitments and guarantees),
less Tier 1 capital deductions.

The table below presents information about the GSG UK
Group’s leverage ratio requirement, inclusive of buffers, and
the company’s leverage ratio.

As of
March December
2024 2023
Leverage ratio requirement 3.6% 3.5%
Leverage ratio 4.5% 4.9%

In the table above, the leverage ratio as of March 2024
excluded the company’s profits for the three months ended
March 2024, all of which are expected to be distributed as
dividends in the future, subject to approval by the board of
directors after verification by the company’s external auditors.

Liquidity Risk
GCLA. The table below presents information about the
company’s GCLA by asset class.

Average for the
Three Months Ended
March December

$ in millions 2024 2023
Overnight cash deposits $ 28,440 $ 32,243
U.S. government obligations 34,770 34,732
Non-U.S. government obligations 13,835 14,323
Total $ 77,045 $ 81,298

Market Risk
Value-at-Risk (VaR). The table below presents information
about the company’s average daily VaR.

Three Months
Ended March

$ in millions 2024 2023

Categories

Interest rates $ 28 $ 35
Equity prices 21 25
Currency rates 10 12

Commodity prices 1 2
Diversification effect (24) (28)

Total $ 36 46
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Supplementary Notes
(Unaudited)

Note 8.
Legal Proceedings

The company is involved in a number of judicial, regulatory
and arbitration proceedings (including those described below)
concerning matters arising in connection with the conduct of
the company’s business. Except as noted in the first matter
below, it is not practicable to reliably estimate the possible
financial impact in excess of provisions, if any, of these
proceedings on the company.

Banco Espirito Santo S.A. and Oak Finance. In
December 2014, September 2015 and December 2015, the
Bank of Portugal (BoP) rendered decisions to reverse an earlier
transfer to Novo Banco of an $835 million facility agreement
(the Facility), structured by the company, between Oak Finance
Luxembourg S.A. (Oak Finance), a special purpose vehicle
formed in connection with the Facility, and Banco Espirito
Santo S.A. (BES) prior to the failure of BES. In response, the
company and, with respect to the BoP’s December 2015
decision, Goldman Sachs International Bank commenced
actions beginning in February 2015 against Novo Banco S.A.
(Novo Banco) in the English Commercial Court and the BoP in
the Portuguese Administrative Court. In July 2018, the English
Supreme Court found that the English courts will not have
jurisdiction over the company’s action unless and until the
Portuguese Administrative Court finds against BoP in the
company’s parallel action. In July 2018, the Liquidation
Committee for BES issued a decision seeking to claw back
from the company $54 million paid to the company and $50
million allegedly paid to Oak Finance in connection with the
Facility, alleging that the company acted in bad faith in
extending the Facility, including because the company
allegedly knew that BES was at risk of imminent failure. In
October 2018, the company commenced an action in the Lisbon
Commercial Court challenging the Liquidation Committee’s
decision and has since also issued a claim against the
Portuguese State seeking compensation for losses of
approximately $222 million related to the failure of BES,
together with a contingent claim for the $104 million sought by
the Liquidation Committee. On April 11, 2023, GSI
commenced administrative proceedings against the BoP,
seeking the nullification of the BoP’s September 2015 and
December 2015 decisions on new grounds.

Interest Rate Swap Antitrust Litigation. The company is
among the defendants named in a putative antitrust class action
relating to the trading of interest rate swaps, filed in November
2015 and consolidated in the U.S. District Court for the
Southern District of New York. The company is also among the
defendants named in two antitrust actions relating to the trading
of interest rate swaps, commenced in April 2016 and June
2018, respectively, in the U.S. District Court for the Southern
District of New York by three operators of swap execution
facilities and certain of their affiliates. These actions have been
consolidated for pretrial proceedings. The complaints generally
assert claims under federal antitrust law and state common law
in connection with an alleged conspiracy among the defendants
to preclude exchange trading of interest rate swaps. The
complaints in the individual actions also assert claims under
state antitrust law. The complaints seek declaratory and
injunctive relief, as well as treble damages in an unspecified
amount. Defendants moved to dismiss the class and the first
individual action and the district court dismissed the state
common law claims asserted by the plaintiffs in the first
individual action and otherwise limited the state common law
claim in the putative class action and the antitrust claims in
both actions to the period from 2013 to 2016. On November 20,
2018, the court granted in part and denied in part the
defendants’ motion to dismiss the second individual action,
dismissing the state common law claims for unjust enrichment
and tortious interference, but denying dismissal of the federal
and state antitrust claims. On March 13, 2019, the court denied
the plaintiffs’ motion in the putative class action to amend their
complaint to add allegations related to conduct from 2008 to
2012, but granted the motion to add limited allegations from
2013 to 2016, which the plaintiffs added in a fourth
consolidated amended complaint filed on March 22, 2019. On
December 15, 2023, the court denied the plaintiffs’ motion for
class certification, and on December 28, 2023, the plaintiffs
filed a petition with the U.S. Court of Appeals for the Second
Circuit seeking interlocutory review of the district court’s
denial of class certification. On February 29, 2024, the parties
reached a settlement in principle, subject to final documentation
and court approval, to resolve the class action. GSI will not be
required to contribute to the settlement. The individual actions
remain pending.



GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)

Supplementary Notes
(Unaudited)

Commodities-Related Litigation. The company is among
the defendants named in putative class actions relating to
trading in platinum and palladium, filed beginning on
November 25, 2014 and most recently amended on May 15,
2017, in the U.S. District Court for the Southern District of
New York. The amended complaint generally alleges that the
defendants violated federal antitrust laws and the Commodity
Exchange Act in connection with an alleged conspiracy to
manipulate a benchmark for physical platinum and palladium
prices and seek declaratory and injunctive relief, as well as
treble damages in an unspecified amount. On March 29, 2020,
the court granted the defendants’ motions to dismiss and for
reconsideration, resulting in the dismissal of all claims, and on
February 27, 2023, the U.S. Court of Appeals for the Second
Circuit reversed the district court’s dismissal of certain
plaintiffs’ antitrust claims and vacated the district court’s
dismissal of the plaintiffs’ Commodity Exchange Act claim. On
April 12, 2023, the defendants’ petition for rehearing or
rehearing en banc with the U.S. Court of Appeals for the
Second Circuit was denied. On July 21, 2023, the defendants
filed a motion for judgment on the pleadings. On April 19,
2024, the parties reached a settlement in principle, subject to
final documentation and court approval, to resolve the class
action. The company has reserved the full amount of its
proposed contribution to the settlement.

Credit Default Swap Antitrust Litigation. The company is
among the defendants named in a putative antitrust class action
relating to the settlement of credit default swaps, filed on June
30, 2021 in the U.S. District Court for the District of New
Mexico. The complaint generally asserts claims under federal
antitrust law and the Commodity Exchange Act in connection
with an alleged conspiracy among the defendants to manipulate
the benchmark price used to value credit default swaps for
settlement. The complaint also asserts a claim for unjust
enrichment under state common law. The complaint seeks
declaratory and injunctive relief, as well as unspecified
amounts of treble and other damages. On November 15, 2021,
the defendants filed a motion to dismiss the complaint. On
February 4, 2022, the plaintiffs filed an amended complaint and
voluntarily dismissed Group Inc. from the action. On June 5,
2023, the court dismissed the claims against certain foreign
defendants for lack of personal jurisdiction but denied the
defendants’ motion to dismiss with respect to Goldman Sachs
& Co. LLC, the company and the remaining defendants. On
January 24, 2024, the court granted the defendants’ motion to
stay the proceedings pending the resolution of the motion filed
by the defendants on November 3, 2023 in the U.S. District
Court for the Southern District of New York to enforce a 2015
settlement and release among the parties. On January 26, 2024,
the U.S. District Court for the Southern District of New York
granted the defendants’ motion to enforce the settlement and
release and enjoined the plaintiffs from pursuing any claims
against the defendants in the New Mexico action for any
alleged violation of law based on conduct before June 30, 2014,
and on February 23, 2024, the plaintiffs appealed to the U.S.
Court of Appeals for the Second Circuit.

10

Regulatory Investigations and Reviews and Related
Litigation. Group Inc. and certain of its affiliates, including
the company, are subject to a number of other investigations
and reviews by, and in some cases have received subpoenas
and requests for documents and information from, various
governmental and regulatory bodies and self-regulatory
organisations and litigation relating to various matters relating
to GS Group’s businesses and operations, including:

* The securities offering process and underwriting practices;
* Investment management and financial advisory services;
* Conflicts of interest;

* Transactions involving government-related financings and
other matters;

* The offering, auction, sales, trading and clearance of
corporate and government securities, currencies, commodities
and other financial products and related sales and other
communications and activities, as well as GS Group’s
supervision and controls relating to such activities, including
compliance with applicable short sale rules, algorithmic,
high-frequency and quantitative trading, futures trading,
options trading, when-issued trading, transaction and
regulatory reporting, technology systems and controls,
securities lending practices, prime brokerage activities,
trading and clearance of credit derivative instruments and
interest rate swaps, commodities activities and metals storage,
private placement practices, allocations of and trading in
securities, and trading activities and communications in
connection with the establishment of benchmark rates, such
as currency rates;

* Compliance with the U.K. Bribery Act and the U.S. Foreign
Corrupt Practices Act;

* Hiring and compensation practices;
* System of risk management and controls; and

* Insider trading, the potential misuse and dissemination of
material non-public information regarding corporate and
governmental developments and the effectiveness of insider
trading controls and information barriers.

In addition, investigations, reviews and litigation involving the
company’s affiliates and such affiliates’ businesses and
operations, including various matters referred to above but also
other matters, may have an impact on the company’s businesses
and operations.
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