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2021 yilmin Aralik ayinda sona eren doneme iligkin faaliyet raporu ile
denetimden gecmis finansal tablolar yo6netim kurulu tarafindan
sunulmustur.

Girig

2006 tarihli Sirketler Kanunu'nun 414A Maddesi uyarinca, yonetim
kurulu tarafindan, isbu faaliyet raporunun I. Boliimiinde yer verilen ve
s6z konusu sirketin ticari faaliyetlerine yonelik bir inceleme ile soz
konusu sirketin kars1 karsiya oldugu temel risklere ve belirsizliklere
iliskin aciklamay1 iceren bir stratejik rapor hazirlanmistir. Yonetim
kurulu tarafindan, maruz kalinan piyasa riski, kredi riski ve likidite
riski ile sirketin gelecekteki goriinimil de dahil olmak {izere, stratejik
raporda 2006 tarihli Sirketler Kanunu'nun 414C(11) Maddesi uyarmca
sirketin risk yonetimi hedeflerinin ve politikalarinin agiklanmasi
tercih edilmistir.

Muhasebelestirme Referans Tarihi

Aralik 2020'de sona eren donem sirasinda, sirket tarafindan muhasebe
referans tarihi ABD'deki vergi raporlamasi amaglart icin sirket
tarafindan kullanilan déneme uygunluk saglanmasi amaciyla 30
Kasim'dan 31 Aralik olacak sekilde degistirilmistir. Bu finansal
tablolar, 31 Aralik 2020 tarihinde sona eren on ti¢ aylik dénem igin
sunulan kargilagtirmali bilgiler ile 31 Aralik 2021 tarihinde sona eren
on iki aylik donem i¢in hazirlanmistir. Sonug olarak, igbu faaliyet
raporunda sunulan tutarlar dogrudan karsilastirilabilir nitelikte
degildir.

Kurumsal Yonetim

Sirket, ticari faaliyetinin yiiriitiilmesine yonelik yaklasiminda yer
verilen gicli bir kurumsal yonetim gercevesine sahiptir. S6z konusu
cergeve, sirket ile ilgili olarak ve sirketin ticari faaliyetine ve ortaklik
yapisina uygun olarak ¢esitli kurumlar tarafindan yayinlanan kilavuz
materyaller ile yasal ve mevzuata dayal gerekliliklere uygundur. GS
Grubu biinyesindeki, tamamina sahip olunan bir bagl ortaklik olarak,
kurumsal yonetimi, s6z konusu sirket tarafindan ayni zamanda GS
Grubu'nun kurumsal yonetimi ile uyumlu hale getirilmektedir. Sirket
tarafindan resmi olarak tek bir kurumsal yoOnetim yonetmeligi
uygulanmamakla birlikte, girketin yonetim diizenlemeleri Finansal
Raporlama Konseyi'nin (FRC) Biiyiik Olgekli Ozel Sirketlere yonelik
Wates Kurumsal Yénetim Ilkeleri ile genel olarak uyumludur.

Yonetim Kurulunun Gorevi. Sirketin yonetimine iligkin tiim
sorumluluk Yoénetim Kuruluna aittir. Bu gorev kapsaminda, sirketin
stratejik hedeflerinin, risk stratejisinin  ve igsel y®netiminin
uygulanmasi, Yonetim Kurulu tarafindan onaylanir ve denetlenir.
Yonetim Kurulu, finansal ve operasyonel kontroller ve mevzuata
uyum da dahil olmak Uzere, sirketin muhasebe ve finansal raporlama
sistemlerinin dogrulugunu ve biitinligini izler ve iist yonetimi
denetler.

Amag, Degerler ve Kultlr. Bu sorumluluk alanlarinmn bazilari
Yonetim Kurulu komitelerine devredilmis olmakla birlikte, sirketin
stratejik yonlnin ve kaltiriinin denetlenmesinden tamamen Ydnetim
Kurulu sorumludur.

Bir biitiin olarak GS Grubu'nun amaci, diinya genelinde siirdiirtilebilir
ekonomik biiyiimeyi ve finansal firsati ilerletmektedir. GS Grubu
biinyesindeki bir istirak olarak s6z konusu sirket bu amag ile ayni
dogrultuda hareket etmektedir.
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Sirket, ¢alisanlar arasinda igbirligini, profesyonelligi, miikemmeliyeti,
cesitliligi ve ig ahlakia yonelik yiliksek standartlar1 tesvik eden bir
caligma ortamini siirdiirmeye gayret gostermektedir. Sirket, miisteriler
icin {istiin sonuglarin hayata gegirilmesi ig¢in en yetenekli kisilere
ihtiyag duydugunun bilincindedir. Cinsiyet, etnik grup, cinsel
yonelim, 6zgegmis, kiiltiir ve egitim bakimindan gesitlilige dayali bir
is giicli, daha iyi fikirlerin, iiriinlerin ve hizmetlerin gelistirilmesini
saglar.

Yonetim Kurulu, sirketin kiiltiiriiniin  muhafaza edilmesinin ve
gelistirilmesinin  6neminin Dbilincindedir ve "ortam1 yukaridan"
belirleyerek ve sirketin yonetimi tarafindan kiiltiiriin ve degerlerin
nasil tesvik edildigini denetleyerek bu bilinci hayata gegirmektedir.
Yonetim Kurulu tarafindan kiiltiire, uygulamaya ve cesitlilik ile
yonetim katilimina iliskin olarak diizenli giincellemeler alinmaktadir.

GS Grubu tarafindan, 14 s Tlkesi ile desteklenen, 2021 yilimin Mart
ayinda giincellenen bir Is ve Etik Kurallar ile cahisanlarin gorevleri
hakkinda bilgilendirilmelerine ve yonlendirilmelerine yonelik olan bir
kurum ici politikalar 6zeti surdirilmektedir.

Strateji. GS Grubu, miisterilerinin etrafinda dénen bir strateji
vasitasiyla hissedarlart igin siirdiiriilebilir, uzun vadeli getirilerin
hayata gecirilmesine odaklanmustir. ~ Stratejisi ¢
icermektedir:

ana amacl

« Bilylimek ve mevcut isletmesini daha genis bir miisteri yelpazesi
karsisinda daha yiiksek ciizdan pay: elde etmek iizere gii¢lendirmek.

e Daha uzun siireli gelir kaynagi
hizmetlerini gesitlendirmek.

olusturmak {izere iriin ve

« Organizasyon genelinde daha yiksek marjlar ve getiriler
saglayabilecek sekilde daha verimli bir sekilde faaliyet gostermek.

Sirketin, GS Grubu'nun stratejisi ile ayn1 dogrultuda olan stratejisi,
Yonetim Kurulunun gdzetiminde olmak Uzere, sirketin yonetici
kadrosu tarafindan yiiriitiilmektedir. Yonetim kurulu toplantilarinda
sirketin genel miidiirii tarafindan Yoénetim Kuruluna sirketin stratejik
hedefleri karsisindaki performansi hakkinda bilgi verilmektedir.

Yonetim Kurulunun Olugumu. Tim yo6netim kurulu dyeleri,
sirketin ticari faaliyetinin etkin gézetimi bakimmdan uygun olan,
genis bir yelpazeye yayilan becerilere, 6zge¢cmislere, deneyim ve bilgi
birikimine sahiptir. Yonetim Kurulu baskanligi ve genel miidiirlik
gorevleri farkli kisiler tarafindan yiiriitilmektedir.

Yonetim Kurulu tarafindan, Yonetim Kurulunun boyutunun ve
yapisinin sirket tarafindan yiriitilen ticari faaliyetin gdzetimi igin
uygun oldugu diisliniilmektedir. Aralik 2021 itibariyle, YOnetim
besi bagimsiz olan on yonetim kurulu Uyesinden
olusmaktadir. ~ Sirket, Denetim, Risk, Aday Belirleme
Ucretlendirme Yonetim Kurulu Komitelerine sahiptir.

Kurulu,
ve
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Yoénetim Kurulu Aday Belirleme Komitesi, Yonetim Kurulu iiyeligi
icin kalifiye adaylarin belirlenmesinden ve tavsiye edilmesinden
sorumludur ve yeni ydnetim kurulu dyelerinin segilmesi icin, yénetim
kurulu cesitliliginin géz dniinde bulundurulmasini da kapsayan siireci
ve kriterleri ortaya koyan bir Haleflik Planlamasi Cergevesinden
faydalanmaktadir. Beceriler matrisinin  kullanilmasi, Y&netim
Kurulunun deneyiminin ve uzmanligmimn gerek miinferiden gerek bir
biitiin olarak degerlendirilmesine imkan vermektedir. Yeni yonetim
kurulu iiyelerine kapsamli ve i1smarlama bir ise alistirma programi
sunulmaktadir.  Yonetim Kurulu bagkani tarafindan, bilgi
birikimlerinin ve katilimlarinin gelistirilmesi igin yonetim kurulu
tiyelerine yonelik bir siirekli egitim ve gelisim programi sevk ve idare
edilmektedir.

Yonetim Kurulu Aday Belirleme Komitesi tarafindan Yonetim
Kurulunun, Komitelerinin ve bagkanlart ile iyelerinin etkinligi
denetlenmekte ve yillik olarak degerlendirmeye tabi tutulmaktadir.
S6z konusu komite tarafindan ayni zamanda, bagimsiz ve bagimsiz
olmayan y6netim kurulu Gyelerinin dengesi de dahil olmak (zere,
Yonetim  Kurulunun  boyutu, yapisti ve olusumu gdzden
gecirilmektedir.

Yonetim kurulu diyelerinin ¢ikar gatismalarina ve dngoériilen tahmini
taahhiit sliresine yonelik yaklasim, Yonetim Kuruluna katilmalaria
miiteakiben her bir yonetim kurulu {iiyesi ile ele alinmakta ve
uygunluk ve dogruluk siireci kapsaminda yillik olarak gézden
gecirilmektedir.  Gorev  almalarina yoneticilik
makamlarmin sayisina yonelik gecerli mevzuata dayali gereklilikler
tiim yonetim kurulu tiyeleri tarafindan karsilanmaktadir.

izin  verilen

Sorumluluklar ve Mesuliyet. Sirketin yonetim modeli, timiyle
Ust Diizey Yéneticileri ve Onaylama Rejimini kapsamaktadir.

Yoénetim Kurulu, her biri gorevlerini ve kendisine devredilen
sorumluluklar1 ortaya koyan bir yOnetmelige sahip olan g¢esitli
Yonetim Kurulu Komiteleri tarafindan desteklenmektedir. S6z konusu
Komiteler, denetimin saglanmasina ve yOnetimin sorgulanmasina
imkan vermek (zere sadece icrada gorevi olmayan yoneticilerden
olugmaktadir. Bu yonetim kurulu Komitelerinin bagkanlari, sz
konusu Komitelerin islemlerine ve tavsiyelerine iligkin olarak
Yonetim Kuruluna baghdirlar. Belirli hususlara iligkin olarak
Yonetim Kurulu tarafindan tek bagina karar alinir.

GSI Yonetim Kurulu Risk Komitesine ve GSI Yo6netim Kurulu
Denetim Komitesine iliskin daha fazla bilgi, stratejik raporun "Risk
Yonetimine iligkin Genel Bakis ve Yap1" boliimiinde yer almaktadir.

Firsat ve Risk. Sirket tarafindan, sirketin basarist igin etkin risk
yonetiminin kritik oneme sahip olduguna inanilmaktadir ve bu
dogrultuda, risk yonetimine yonelik kapsamli, entegre bir yaklasim
barmdiran ve bu sayede sirketin is kollari ile iliskili olan risklerin
belirlendigi, degerlendirildigi, izlendigi ve yonetildigi bir isletme risk
yonetimi gercevesi tesis edilmigtir. Sirketin risk yOnetimi yapisi,
yonetim, siiregler ve kisiler seklindeki ii¢ ana bilesen etrafinda
olusturulmustur.
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Risk yonetiminin ydnetimi, gerek dogrudan gerek GSI Yonetim
Kurulu Risk Komitesi ve GSI Risk Komitesi de dahil olmak tizere,
komiteleri vasitastyla sirketin risk yonetimi politikalarin1 ve isletme
risk yonetimi ¢ergevesi vasitasiyla yiiriitiillen uygulamalar1 denetleyen
Yonetim Kurulu ile baglamaktadir. Mevzuata dayali gerekliliklere
uyum saglanirken sirketin stratejik is planinda yer alan hedeflere
ulagilmas: amaciyla sirketin kabul etmeye istekli oldugu risk
seviyelerini ve tiirlerini tanimlayan, sirketin risk istah1 beyaninin yillik
olarak gozden gecirilmesinden ve onaylanmasindan Yo6netim Kurulu
sorumludur. Sirketin yukarida belirtilmekte olan stratejisi, GS
Grubu'nun stratejisi ile ayni dogrultudadir ve sirketin stratejik is
risk istahinin denetlenmesinden ve bu hususta
saglanmasindan nihai olarak Yo6netim Kurulu

planinin  ve
yonlendirme
sorumludur.

Risk yonetiminden sorumlu yonetici GSI Ydénetim Kurulu Risk
Komitesine baglidir. Sirket genelindeki risk portfdylnin gdzden
gegirilmesi  kapsaminda, risk yonetiminden sorumlu yonetici
tarafindan sirketin risk igtah1 beyaninda belirlenen risk limitleri ve
esikleri de dahil olmak iizere, ilgili risk metrikleri ve maddi riskler
hakkinda GSI Yo6netim Kurulu Risk Komitesine dizenli olarak
tavsiyelerde bulunulmaktadir.

GSI Yonetim Kurulu Risk Komitesine iliskin daha fazla bilgi,
stratejik raporun "Risk Yonetimine iliskin Genel Bakis ve Yapt"
boliimiinde yer almaktadir.

Ucretlendirme Cercevesi. Yetenekli kisilerin kazanilmasi ve elde
tutulmasi, GS Grubu'nun bir sirket olarak uzun vadeli basarisi i¢in
esastir. Ucretlendirme, uygun bir sekilde yapilandirildiginda,
yetenekli kisilerin kazanilmasi, elde tutulmasi ve tesvik edilmesi ve
GS Grubu'nun kiltlrinun giiglendirilmesi bakimindan dnemli bir yol
teskil etmektedir. GS Grubu'nun iicretlendirme felsefesi, Goldman
Sachs'm  resmi web sitesinde ilan edilen Goldman Sachs
Ucretlendirme ~ Ilkelerinde  yansitilmaktadir.  Bilhassa, etkin
iicretlendirme uygulamalari; (i) S6z konusu kurulusun uzun vadeli
menfaatlerini miinferit kisa vadeli menfaatlerle birlestiren gergek bir
ekip ¢alismast ve iletisim anlayisini tesvik etmeli; (ii) Performansi ¢ok
yilli esasta degerlendirmeli; (iii) Asirt veya yogun risk almay1
caydirmali; (iv) Kurulusun kanitlanmis yetenegi cezbetmesine ve elde
tutmasma imkan vermeli ve (v) GS Grubu'na iligkin toplam
ucretlendirmeyi ddnem genelinde performans ile uyumlu hale
getirmelidir.

Sirket tarafindan gecerli mevzuata dayali kurallara uygun olarak
Ucretlendirme politikalar1 ve uygulamalar gelistirilmekte ve bunlarin
miimkiin oldugunca Goldman Sachs Ucretlendirme ilkelerine uyumlu
olmasi1 saglanmaktadir.

Caliganlarin  performansa dayali tesvik

programlarima katilimi s6z konusudur.

Bu Ucretlendirme politikalarinin ve uygulamalarinin gelistirilmesi ve
uygulanmas1 GSI Yénetim Kurulu Ucretlendirme Komitesi tarafindan
denetlenmektedir.
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Paydas Katilimi. Sirketin paydaslari, sirketin hissedarini,
calisanlarini, tedarikgilerini, miisterilerini, diizenleyici kurumlar1 ve
faaliyet gostermekte oldugu toplumlart ve ortami kapsar.

Hissedar nezdinde Katihm

Sirket, The Goldman Sachs Group Inc.'nin yiizde yiiz istirakidir. Bu
itibarla, sirketin amaci, kiltiiri, degerleri ve stratejileri, nihai
hissedarinin amaci, kiiltirti, degerleri stratejileri ile ayn1
dogrultudadir. Yonetim Kurulu tarafindan GS Grubu stratejisi
hakkinda diizenli olarak giincelleme bilgileri alinmaktadir. Yonetim
Kurulu Komitelerinin bagkanlar1 tarafindan GS Grubu yonetim
kurulundaki mevkidaslar ile diizenli olarak toplantilar yapilmaktadir.
Sirketin genel miidiiri, GS Grubu'nun Yonetim Komitesinin bir
tyesidir ve icrada gorevi olmayan bir yonetim kurulu Uyesi, GS
Grubu'nun yonetim kurulunda gérev yapmaktadir.

ve

Calisanlar nezdinde Katilim

Sirket tarafindan, caliganlar1 sirketin en biiyiik varligi olarak
degerlendirilmektedir ve sirketin caliganlar nezdindeki katiliminin
denetlenmesinden Yonetim Kurulu sorumludur. Cesitlilige ve katilima
iliskin olanlar da dahil olmak iizere, ¢esitli metriklere iligkin olarak
yonetimden diizenli giincelleme bilgilerinin alinmasi buna dahildir.

S6z konusu donem sirasinda, sorularin Onceden istendigi ve geri
bildirimin sonradan toplandigi, sirket genelindeki veya bolgesel
"Genel Katiliml1 Toplantilar", kurum dis1 ve kurum i¢i konugmacilarla
gerceklestirilen GS biinyesindeki Goriigsmeler, periyodik ¢alisan geri
bildirimi, e-posta ve sesli mesaj iletisimleri ve bolim diizeyinde
yonetici katilimi da dahil olmak {izere, iist yonetim tarafindan
calisanlarla ¢esitli yollarla katilim s6z konusu olmustur. Calisanlar,
sirketin performansina etki eden finansal ve ekonomik faktorlerden
haberdar olmalarini saglamak fizere ii¢ aylik kazang duyurularini
izlemeye ve kurum igi brifingler almaya davet edilmektedir. Sirket
genelindeki gelismis intranet sayesinde ¢alisanlarin katilimina imkan
verilmektedir.

Sirket, GS Grubu biinyesindeki ¢esitliligi ve katilim1 desteklemekte ve
sirket bilinyesinde gorev alan kisilerin kendilerini ger¢eklerden ise
vermeleri icin kendilerini rahat hissettikleri ve tam potansiyellerine
ulasmak  {izere yetkilendirildikleri bir ¢aligma  ortaminin
strdlrilmesine 6nem vermektedir. GS Grubu binyesinde, tim
seviyelerde temsili arttirmak ve katilmi tesvik etmek iizere
uygulanmakta olan bir dizi inisiyatif bulunmaktadir. Sirket tarafindan
calisanlara yonelik ¢esitli {iye gruplar1 desteklenmektedir. 2021 yilinin
Eyliil ayinda, Birlesik Krallik Iste Yaris Sozlesmesinin ve Birlesik
Krallik Finans Alaninda Calisan Kadinlar S6zlesmesinin imzacisi
sirket  tarafindan 2023
yoneticilerinin  %30'unun (genel
pozisyonlar) kadin yoneticilerden olusmasi yoniindeki taahhiidi
yerine getirilmistir.

olarak itibariyle st

miidiir yardimcilar

diizey
ve lizeri
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COVID-19 pandemisine iliskin olarak sirketin 6nceligi, ¢alisanlarini
korumak ve miisterileri adina isletme faaliyetlerinin siirekliligin
saglanmasina calisilmasi yoniinde olmaya devam etmektedir. Yil
boyunca, sirket tarafindan uzaktan c¢alisan ¢alisanlarinin
desteklenmesine yatirim yapilmis ve ¢alisanlarin sirketin ofislerinden
giivenli bir sekilde ¢alisabilmelerinin saglanmasina odaklanilmistir.
Ust yonetim tarafindan COVID-19'a iliskin en giincel resmi
tavsiyelere ve kamu sagligi tavsiyelerine dayali olarak caliganlara
diizenli olarak duyurular yapilmakta ve sunulacak destek tiiriine
iliskin kararlar1 hakkinda bilgi vermek {izere sirket tarafindan
yiriitilen pandemi yoOnetimine yonelik olarak c¢alisgan duyarlilig
izlenmeye devam edilmektedir.

Diger Paydaslar nezdinde Katilim
Miisteriler — sirketin genel miidiirii tarafindan miisteriler ile diizenli

olarak goriismeler yapilmakta ve miisterilere yonelik etkinlikler
diizenlenmekte ve bu etkinliklere katilim saglanmaktadir. Yonetim
Kurulu tarafindan bir biitiin olarak miisteri katilima yonelik olarak
yonetimden diizenli olarak giincel bilgi alinmaktadir.

Tedarikgiler — GS Grubu, dis tedarikgiler (saglayicilar) ile ¢aligmaya
baslanmasina, dis tedarikgilerin (saglayicilarin) kullanilmasima ve dis
tedarikgilere (saglayicilara) 6deme yapilmasina yonelik global olarak
tutarl: standartlara ve prosediirlere sahiptir. Hedeflerine ulagilmasinda
GS Grubu ile ortaklik yapilmasinda, tedarikgiler tarafindan ticari
gerekliliklerin, uyum  gerekliliklerinin ~ ve  finansal istikrar
gerekliliklerinin  yerine getirilmesi ve GS Grubu'nun, ticari
sorumlulugun yerine getirilmesi bakimindan tedarik¢ilerine yonelik
beklentilerini tanimlayan saglayici davranig kurallarina riayet edilmesi
gerekmektedir. Cevre, sosyal ve yonetim (ESG) veya modern kdlelik
ve insan kacake¢iligi bakimindan daha yiiksek riske sahip olarak
algilanan sektorlerdeki tedarikgiler arttirilmis durum tespitine ve
izlemeye tabidir. Sirket tarafindan faaliyetleri, Yonetim Kurulu
tarafindan gbzden gegirilen ve onaylanan, yillik Modern Kolelik
Kanunu beyaninda rapor edilmektedir. GS Grubu, saglayici gesitliligi
programi kapsaminda kiigiik ve farkli isletmelerle ¢aligilmasi
bakimindan koklii bir gegmise sahiptir ve tedarik¢i tabaninda daha
fazla gesitliligin tesvik edilmesine yonelik stratejiler uygulamistir ve
kiigiik Olgekli ve farkli tedarikgileri nezdindeki harcamalarin1 2025
itibariyle (2020'deki temel degerinden) %50 arttirma amacina bagl
kalmaya devam etmektedir.

Duzenleyici kurumlar — sirket, diizenleyici kurumlari ile aktif bir
diyaloga sahiptir. Ust yonetim ve yonetim kurulu iiyeleri tarafindan
diizenleyici kurumlar ile sik¢a bir esasta toplantilar yapilmaktadir.

Cevre — GS Grubu, sirdirilebilir finansmana yonelik platformu
vasitasiyla siirdiirtilebilirlige yonelik global bir yaklasima sahiptir. GS
Grubu'nun siirdiiriilebilir finansmana yonelik yaklagimi iki uzun
vadeli zorunluluga odaklanmaktadir: diisiik karbonlu ekonomiye
onciilik edilmesine ve bu alanda basari kaydedilmesine sektorlere
yardimci olarak iklim gegisinin ilerletilmesi ve erisimi ve alim giiciinii
iyilestirmek ve ekonomik giiglendirmeyi ilerletmek iizere isletme
kabiliyetlerinin arttiriimasi ile kapsayict bitylimenin
hareketlendirilmesi. GS Grubu tarafindan, sirketin de yer alacagi
siirdiiriilebilir finansman, yatirim ve danismanlik faaliyetine 2030
itibariyle 750 milyar $ ayrilmasi yoniinde bir hedef agiklanmustir.
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ESG ¢ercevesi kapsaminda, GS Grubu biinyesindeki Kurumsal
Coziimler ve Isyeri Coziimleri bdliimii tarafindan operasyonel
esneklik, tesislerde ¢evresel bakimdan siirdiiriilebilir en yiiksek
standartlara riayet edilmesi, karbon ayak izi ve enerji kullanimini
azaltma inisiyatifleri, siirdiiriilebilir bir sekilde iretilen mallarin
tedarik edilmesi ve kaynaklari koruma vasitasiyla GS Grubu'nun
global faaliyetlerinin ve tedarik zincirinin gevresel etkisinin
azaltilmas1 amacglanmaktadir. Bu yaklasim, sirket de dahil olmak
iizere, GS Grubu biinyesindeki tiim kuruluslar genelinde tutarli bir
sekilde uygulanmaktadir. GS Grubu, 2015 yilindan itibaren
faaliyetlerinde ve 1is seyahatlerinde karbon nétr olmus ve
elektriginin %100'tniin yenilenebilir kaynaklardan tedarik edilmesine
yonelik 2020 hedefini karsilamigtir.

Topluluklar — Kurumsal Katilim Ofisi vasitasiyla koordine edilen
global inisiyatiflerle sirket tarafindan topluluklara cesitli yollarla
destek  verilmektedir. Egitime, sermaye ve isletme destek
hizmetlerine erisim sunmak suretiyle kiiciik isletme sahipleri
tarafindan is ve ekonomik firsat yaratilmasina yardimet olan 10.000
Kiigiik Isletme girisimcilik programm ve kadin girisimcilere isletme ve
yonetim egitimi, danigmanlik ve ag olusturma ve sermayeye erisim
imkani sunarak ekonomik biiylimeyi destekleyen 10.000 Kadin
programi buna dahildir. Hayir amagl inisiyatifler, yenilik¢i fikirleri,
ekonomik ve sosyal sorunlarin ¢oziimiinii ve yetersiz hizmet verilen
topluluklardaki ilerlemeye imkan verilmesin destekleyen Goldman
Sachs Gives'i ve girketin c¢alisanlarina, kar amagh olmayan
kuruluglarla ortaklik edilerek yiiriitiilen ¢alismalar vasitasiyla
topluluklardaki somut ilerlemeyi hareketlendirmek Uzere fikirleri,
zamanlari ve uzmanliklart ile katkida bulunma imkani veren,
Topluluk Ekip Caligmalar1 goniilliiliik inisiyatifini igermektedir.

Finansal Raporlama konusunda ¢ Kontrol. Sirketin yénetimi,
finansal raporlama konusunda yeterli diizeyde i¢ kontroliin tesis ve
muhafaza edilmesinden sorumludur. Sirketin finansal raporlama
konusundaki i¢ kontrolii, Uluslararas1 Finansal Raporlama
Standartlarma (IFRS) uygun olarak kurum dist raporlama amaglari
dogrultusunda sirketin finansal tablolarinin hazirlanmasina ve finansal
raporlamanin giivenilirligine iliskin makul diizeyde giivence saglamak
lizere tasarlanmistir.

Sirketin finansal raporlama konusundaki i¢ kontrolii, islemleri ve
varliklarin elden ¢ikarilmasini makul seviyede detayla dogru ve
gercege uygun bir sekilde yansitan kayitlarin muhafaza edilmesine
iligkin olan, islemlerin Uluslararasi Finansal Raporlama Standartlarina
(IFRS) uygun olarak finansal tablolarin hazirlanmasina imkan vermek
iizere gerektigi sekilde kayit altina alindigina ve gelirlerin ve
harcamalarin sadece sirketin yonetimi ve yonetim kurulu tarafindan
verilen yetkilendirmelere uygun olarak gerceklestirildigine dair makul
giivence sunan ve sirketin finansal tablolari iizerinde herhangi bir
maddi etkiye sahip olabilecek olan, sirketin varliklarinin yetkisiz bir
sekilde iktisabinin, veya ¢ikarilmasinin
onlenmesine veya zamaninda tespit edilmesine yonelik makul
glivence ortaya koyan politikalar ve prosedurler icermektedir.

kullaniminin elden
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Madde 172(1) Beyani

2006 tarihli Sirketler Kanunu'nun 172. Maddesi kapsaminda, sirketin
yonetim kurulu iiyeleri tarafindan hiisniiniyet ¢ergevesinde bir biitiin
olarak paydaslarinin lehine olmak {izere, sirketin basarisini
yiikseltmesinin en muhtemel oldugunu diisiindiikleri sekilde hareket
edilmesi gerekmektedir. Bu sekilde hareket edilmesinde, 172. Madde
kapsaminda, yonetim kurulu iiyeleri tarafindan diger hususlarin yani
sira, kararlarin vadedeki olast sonuglarmin, sirketin
calisanlarmin menfaatlerinin, sirketin miisteriler, tedarikgiler ve
bagkalar1 ile olan is iliskilerinin gelistirilmesine yonelik ihtiyacin,
sirketin faaliyetlerinin toplum ve ¢evre lizerindeki etkisinin, sirketin i
ahlakina yonelik  yiiksek standartlar bakimindan  itibarmin
korunmasinin cazibesinin ve sirketin paydaslar1 ile adil bir sekilde
hareket edilmesine yonelik ihtiyacin goz oniinde bulundurulmasi
gerekmektedir.

uzun

Yonetim kurulu dyeleri tarafindan 172. Madde kapsaminda
gorevlerinin yerine getirilmesinde yukarida belirtilen etkenlere
titizlikle onem verilmekte ve yonetim kurulu tarafindan alinan
kararlar bir kural olarak yonetim kurulu Uyelerine bildirilmektedir.
Sirket tarafindan, Goldman Sachs'in resmi web sitesinde yer alan GS
Grubu'nun giincellenmis Is ve Etik Kurallar1 onaylanmakta ve ticari
faaliyetinin en yliksek etik standartlarina ve tiim gecerli kanunlara,
kurallara  ve  dizenlemelere  uygun olarak  ylratilmesi
amaglanmaktadir.

Yonetim kurulu iiyeleri tarafindan sirketin tiim paydaglar ile etkin bir
katilima 6nem verilmektedir. Yonetim kurulu iiyeleri, bu paydaslarla
glicli iligkiler insa etmenin sirket tarafindan uzun vadeli degerleri
dogrultusunda stratejisinin hayata gecirilmesine ve ticari faaliyetin
strdlrdlebilir  bir sekilde yiiriitiilmesine yardimci olacagmin
bilincindedirler. Yonetim Kurulu, her bir grubun ilgili menfaatlerini
ve Onceliklerini idrak etmeye ve goriigmelerinde ve karar alma
siirecinde bunlari, uygun oldugu sekilde, géz 6nlinde bulundurmaya
caligmaktadir. Bu kapsamda, Y 6netim Kurulu tarafindan miisteriler ile
olan etkilesimlerine ve bu etkilesimlerin sirketin stratejisini nasil
sekillendirmekte olduguna iliskin olarak sirketin genel miidiiriinden
diizenli olarak giincel bilgi alinmaktadir. Yonetim Kurulu tarafindan
ayni zamanda, sirketin hissedarindan geri bildirim de alinmaktadir.
Yonetim Kurulu toplantilarina yonelik 6zenli bir giindem belirleme
siireci sayesinde, paydaglar ile ilgili konu basliklarinin Yoénetim
Kuruluna sik¢a ve zamaninda getirilmesi saglanmaktadir.

Ilaveten, sirketin paydaslarma etki eden temel hususlara dair
anlayigin1 daha da gelistirmek iizere, Yonetim Kurulu tarafindan
egitim ve diger bilgiler alinabilecektir. Yonetim Kurulu ayrica,
paydaslarla olan katilima iligkin olarak uygulanmakta olan sistemleri
ve kontrolleri daha ayrintili olarak degerlendiren GSI Yo6netim Kurulu
Denetim Komitesi, GSI Ydénetim Kurulu Risk Komitesi ve GSI
Ucretlendirme tarafindan

Yonetim Kurulu Komitesi

desteklenmektedir.

Sirketin paydaslari nezdindeki katilimi hakkinda daha fazla bilgiye,
yukaridaki "Kurumsal Yonetim - Paydas Katilimi" boliimiinden
ulasilabilir.
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Karbon, Enerji ve is Seyahati Tiiketimi ve Raporlamasi
Sirketin sera gazi (GHG) emisyonlarina yonelik ana kaynaklari, ofis
tesislerinin, ozel veri merkezlerinin faaliyeti ve is seyahatleridir.
Karbon nétrliigli, GS Grubu'nun ve tedarik zincirinin faaliyeti
bakimindan bir oncelik teskil etmektedir. 2015 yilinda, GS Grubu
tarafindan faaliyetlerinde ve is seyahatlerinde 2009'da agiklanan 2020
hedefinin 6niinde karbon notrliigiine ulasilmigtir ve sirket tarafindan
Birlesik Krallik'ta kullanilan ofislerde ve veri merkezlerinde %100
yenilenebilir elektrik temin edilmektedir. GS Grubu tarafindan
operasyonel karbon taahhiidii, 2030 itibariyle nette sifir karbon
emisyonlari hedeflenerek tedarik =zinciri dahil edilecek sekilde
genisletilmistir. Stirdiiriilebilir finansman stratejisi, enerji tiiketimi ve
karbon emisyonlart da dahil olmak {izere, GS Grubu'nun
stirdiiriilebilirlik ~ ¢alismalar1  hakkinda daha fazla bilgiye,
www.goldmansachs.com/s/sustainability-report adresinde yer almakta
olan, yillik Goldman Sachs Siirdiiriilebilirlik Raporundan ulasilabilir.

Gelistirilmis Enerji ve Karbon Raporlamasi (SECR).
Asagidaki tablolarda, sirketin Birlesik Krallik'taki enerji tiiketimi ve
iliskili GHG emisyonlarinin yant sira, SECR dogrultusundaki
normallestirme metrikleri ortaya konmaktadir. Birden fazla GS Grubu
istirakinin ayn1 ofis alaninda bulunmas1 sebebiyle, Birlesik
Krallik'taki enerji tiiketimi ve GS Grubu genelindeki iligkili Kapsam 1
ve 2 GHG emisyonlari, sirket i¢in GS Grubu'nun Birlesik Krallik'taki
toplam ¢aligan sayisinin bir orani olarak Birlesik Krallik'taki diger GS
Grubu kuruluglarina daha az sayida ¢alisan gorevlendirilerek sirketin
Birlesik Krallik'taki calisan sayisina dayali olarak tahsis edilmistir.

Asagidaki tabloda sirketin enerji tiikketimi ortaya konmaktadir.

Aralik'ta Sona Eren
On Iki Aylik Dénem

Mwh 2021 2020

Toplam enerji tiiketimi 48,292 50,305

Asagidaki tabloda, sirketin GHG emisyonlari ortaya konmaktadir.

Aralik'ta Sona Eren
On Iki Aylik Dénem

tCOze 2021 2020
Kapsam 1: Dogrudan emisyonlar

Dogrudan 1,728 1,840
Kapsam 2: Dolaylh emisyonlar

Konum - dolaylh 8,449 9,626
Pazar - dolayh - -

Kapsam 3: Diger dolayh emisyonlar - ig seyahati

Ticari havayoluyla ulagim 838 2,958
Karayoluyla ulagim 24 21
Toplamlar

Kapsam 1, 2 (konum) 10,177 11,466
Kapsam 1, 2 (konum) ve 3 is seyahati 11,039 14,445
Kapsam 1, 2 (pazar) ve 3 is seyahati 2,590 4,819

Asagidaki tabloda sirketin normallestirme metrikleri ortaya
konmaktadir.

Aralik'ta Sona Eren
On Iki Aylik Dénem

tCO2e/ Birlesik Krallik'taki ¢alisan 2021 2020

Kapsam 1, 2 (konum) 2.9 3.1

Esasen Birlesik Krallik'taki toplam calisan sayisinda sirketin sahip
oldugu paydaki diisiise ve GS Grubu'nun Londra'daki yerleskesine
yonelik olarak devam eden rasyonellestirme kapsaminda Birlesik
Krallik'taki iki binanin kapatilmasina bagli olarak, COVID-19
kisitlamalarinin gevsetilmesi sonrasinda daha fazla calisanin ofise
doénmesi sebebiyle kadro oranlarindaki artigla kismen telafi edilmek
iizere, sirketin enerji tiilketimi ve kapsam 1 ve 2 GHG emisyonlar1
Aralik 2021'de sona eren on iki aylik donemde, Aralik 2020'de sona
eren on iki aylik déneme kiyasla azalma gostermistir. Kapsam 3 is
seyahati GHG emisyonlari, agirlikli olarak COVID-19 pandemisi ve
bir takim calisanlarin GS Grubu bagli ortakliklarma transfer edilmesi
neticesinde is seyahatinde belirgin bir azalma olmasma bagli olarak
Aralik 2020'de sona eren on iki aylik donem ile kiyaslandiginda,
Aralik 2021'de sona eren on iki aylik donem sirasinda azalmustir.

GS Grubunun GHG emisyonlari, Sera Gazi Protokolii Kurumsal
Muhasebe ve Raporlama Standardi (revize edilmis baski)
dogrultusunda  hesaplanmaktadir. GHG envanterinin  sinirlari
operasyonel kontrol yaklagimi kullanilarak tanimlanmakta ve Kapsam
1, 2 ve maddi Kapsam 3 is seyahatleri genelinde GS Grubu'nun
sorumlu oldugu emisyonlar1 kapsamaktadir. S6z konusu emisyonlar,
Isletme, Enerji ve Endiistri Stratejisi Bakanlig1 tarafindan yaymlanan,
ilgili yila iliskin doniisiim faktorleri kullanilarak hesaplanmaktadir.

Birincil kanit ofis yoneticilerinden alimmak {iizere, GS Grubu
tarafindan faaliyetlerinden siireklilik esasina dayali olarak veriler
toplanmakta ve GS Grubu'nun GHG Emisyonlar1 Raporlama
Uygulama Prosediirii vasitasiyla merkezi olarak yonetilmektedir.
Cevresel metriklerinin ve veri toplama siireglerinin dogrulugu, GS
Grubu tarafindan karbon muhasebesi metodolojisi siirekli olarak
gelistirilerek ve Kapsam 1, 2 ve Kapsam 3 is seyahati emisyonlarina
yonelik olarak iigiincii taraflarca gergeklestirilen dogrulama edinilerek
glicli bir kurum i¢i envanter yonetimi plan1 muhafaza edilerek
saglanmaktadir.

Enerji Verimliliginin Azami Seviyeye Cikarilmasi

GS Grubu'nun enerji verimliligini iyilestirme stratejisi, enerji
bakimindan daha verimli gayrimenkullere tasinilmasi, alanlarin
birlestirilmesi ve daha verimli teknoloji ekipmanlarinin kullanilmast
yoniindedir. Aralik 2021 itibariye, Goldman Sachs'n Birlesik
Krallik'taki kiralanabilir ayak kare alan 6lgusiiniin %84't BREEAM
sertifikasyonuna sahiptir.

Aralik 2021'de sona eren donem sirasinda, GS Grubu tarafindan gii¢
ve sogutma sistemlerinin verimliliginin arttirilmasina ve daha verimli
teknoloji ekipmanlarmnin kullanilmasina odaklanilarak
gayrimenkullerinin

operasyonel  verimlili§inin azami  seviye

¢ikarilmasina devam edilmistir.
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Engelli Kisilerin istihdam Edilmesi

Engelli kisilerin istihdam edilmesine yonelik basvurular tiimiiyle ve
adilane bir sekilde her bir basvuru sahibinin becerileri ve kabiliyetleri
bakimindan degerlendirilmektedir. Istihdamin seyri sirasinda engelli
hale gelen galisanlarin GS Grubu biinyesinde kariyerlerine devam
etmelerine imkan verilmesine gayret edilmektedir. Engelli kisilerin
egitimi, kariyer gelisimi ve terfii, engelli olmayan diger calisanlarin
egitimi, kariyer gelisimi ve terfii ile miimkiin oldugu 6l¢iide aynidir.

Temettuler

Yonetim kurulu tarafindan Aralik 2021'de sona eren dénem igin adi
temettli 6denmesi tavsiye edilmemektedir. Aralik 2020'de sona eren
donemde temettii 6demesi yapilmamustir.

Hayir Kurumlarina Yapilan Yardimlar

Sirket tarafindan hayir kurumlarina 2021 yilinin Aralik aymda sona
eren donem igin 12 milyon $'lik, 2020 yilinin Aralik ayinda sona eren
dénem igin ise 57 milyon $'hk bagis yapilmistir. Ingiltere ve
Galler'deki genel hayir amagh yardimlar igin tescilli bir hayir kurumu
olan Goldman Sachs Gives (UK)'e, 2021 yilinin Aralik ayinda sona
eren dénem i¢in olan 10 milyon $'lik ve 2020 yilinin Aralik ayinda
sona eren donem i¢in olan 52 milyon $'lik bagislar buna dahildir.

Doviz Kuru

Ingiliz sterlini/ABD dolar1 déviz kuru, 2021 yilmin Aralik ay
itibariyle 1.3535 £/$, 2020 yilmin Aralik ayi itibariyle ise 1.3653 £/$
olmustur. Aralik 2021'de sona eren dénem igin ortalama kur 1.3739
£/$, Aralik 2020'de sona eren donem igin ise 1.2950 £/$ olmustur.

Bilgilerin Denetgilere A¢iklanmasi
Isbu raporun onaylandig: tarihte sirketin yonetim kurulu iiyesi olan
sahislardan her biri ile ilgili olarak:

e Yonetim kurulu iiyelerinin bilgisi dahilinde, sirketin denetgilerinin
haberdar olmadigi herhangi bir ilgili denetim bilgisi s6z konusu
degildir ve

o Qlgili denetim bilgilerinden haberdar olmalar1 ve sirketin
denetcilerinin s6z konusu bilgilerden haberdar olmalarini temin
etmek iizere yoOnetim kurulu tiyesi olarak yapilmasi gereken
bilciimle islemler her bir yonetim kurulu iiyesi tarafindan yerine
getirilmistir.

Bagimsiz Denetgiler

Sirket tarafindan, 1 Ocak 2021 tarihinde veya s6z konusu tarihin
sonrasinda baglayan mali donemler i¢in sirketin denetgisi olmak {izere
PricewaterhouseCoopers  LLP'nin  yeniden gorevlendirilmesine
yonelik bir karar alinmigtir.
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Finansal Tablolara iligkin Olarak Yonetim Kurulunun
Sorumluluklarina iliskin Beyan

Yonetim kurulu, faaliyet raporunun ve finansal tablolarin gegerli
kanuna ve mevzuata uygun olarak hazirlanmasindan sorumludur.

Sirketler hukuku kapsaminda, yonetim kurulu tarafindan her bir mali
donem i¢in finansal tablolarin hazirlanmasi Ongoriilmektedir. So6z
konusu kanun gergevesinde olmak iizere, yonetim kurulu tarafindan
finansal tablolar Birlesik Krallik'ta kabul edilen uluslararast muhasebe
standartlarina uygun olarak hazirlanmstir.

Sirket tarafindan aymi zamanda, finansal tablolar, AB dahilinde
gecerli olan 1606/2002 sayili Regiilasyon (AT) uyarinca benimsenen
Uluslararas1 Finansal Raporlama Standartlarina (IFRS) uygun olarak
hazirlanmustir.

Sirketler hukuku kapsaminda, s6z konusu déneme iligkin olarak
sirketin kar ve zararina ve islerinin durumuna iligkin olarak dogru ve
gercege uygun bir gorliinim ortaya koymakta oldugu yoniinde kani
olunmadiginda, finansal tablolar ydnetim kurulu tarafindan
imzalanmamalidir. Bu finansal tablolarmm hazirlanmasinda, yonetim
kurulu tarafindan;

o Uygun muhasebe politikalar segilmeli ve s6z konusu politikalar
tutarli bir sekilde uygulanmal;

Finansal tablolarda agiklanan ve bildirilen maddi farkliliklara tabi
olmak {iizere, Birlesik Krallik'ta kabul edilen ilgili uluslararas
muhasebe standartlarinin ve AB dahilinde gecerli olan 1606/2002
sayil1 Regiilasyon (AT) uyarinca kabul edilen Uluslararas1 Finansal
Raporlama Standartlarinin takip edilip edilmedigi belirtilmeli ve

Makul ve ihtiyath yargilarda ve tahminlerde bulunulmali ve

Sirket tarafindan ticari faaliyette bulunulmasina devam edileceginin
varsayilmasi yerinde olmadigi siirece, finansal tablolar isletmenin
stirekliligi ilkesine dayali olarak hazirlanmalidir.

Yonetim kurulu ayni zamanda, sirketin varliklarmim korunmasindan
ve dolayisiyla dolandiriciligin ve diger usulsiizlikklerin 6nlenmesine
ve tespit edilmesine yonelik makul iglemlerin yerine getirilmesinden
sorumludur.

Yonetim kurulu ayn1 zamanda, sirketin islemlerinin gosterilmesine ve
aciklanmasina yeterli olan ve sirketin herhangi bir zamandaki finansal
durumunu makul élgiide dogrulukla agiklayan ve finansal tablolarin
2006 tarihli Sirketler Kanunu'na uygun olmalarinin saglanabilmesine
imkan veren yeterli muhasebe kayitlarinin tutulmasindan sorumludur.

Yonetim kurulu asagidakilerden sorumludur:

« Sirketin finansal tablolarmin Goldman Sachs web sitesinde
bulundurulmasi ve dogrulugu;

Finansal tablolarin Avrupa Tek Elektronik Format'na iliskin
2019/815 sayili  Yetki Devrine Dayali Regiilasyon (ESEF
Regiilasyonu) kapsaminda ortaya konan gerekliliklere uygun olarak
sunulmast;

Birlesik  Krallik'taki,
yayimlanmasina iligkin mevzuat diger yargi yetki bdlgelerindeki
mevzuattan farklilik gosterebilir.

finansal tablolarin  hazirlanmasina ve
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Yonetim Kurulu Uyelerinin Teyitleri

Adlar1 ve gorevleri asagidaki "Yonetim Kurulu Uyeleri" kisminda
siralanmakta olan yonetim kurulu iyelerinden her biri tarafindan
agagidaki hususlar teyit edilmektedir:

Birlesik Krallik'ta kabul edilen uluslararasi muhasebe standartlarina
ve AB dahilinde gegerli olan 1606/2002 sayili Regiilasyon (AT)
uyarmca kabul edilen Uluslararasi Finansal Raporlama
Standartlarma (IFRS) uygun olarak hazirlanan finansal tablolar,
sirketin varliklarina, ylkimluliklerine, mali durumuna ve karina
veya zararina iliskin dogru ve gercege uygun bir goriiniim
sunmaktadir ve

Stratejik raporda, sirketin karsi karsiya oldugu temel risklere ve
belirsizliklere iliskin bir agiklama ile birlikte, sirketin ticari
faaliyetinin gelisimine ve performansina ve pozisyonuna yonelik
gergege uygun bir inceleme yer almaktadir.

Yonetim Kurulu Uyeleri

Belirtilen haller hari¢ olmak iizere, sirketin, sz konusu doénem
boyunca ve igbu raporun tarihine kadar gérev yapmis olan yonetim
kurulu tiyeleri sunlardir:

Adi ve Soyadi

J. M. D. Barroso, Yonetim Kurulu Baskani

S. A. Boyle (31 Aralik 2021 tarihinde istifa etmistir)
C. Cripps

R. J. Gnodde, Genel Mudur

Lord Grabiner Bag Hukuk Musaviri (31 Mayis 2021 tarihinde istifa etmistir)
S. P. Gyimah

N. Harman

D. W. McDonogh

T. L. Miller OBE (ingiliz Kraliyeti Onur Nisani)

E. E. Stecher

M. O. Winkelman

L. A. Donnelly ve N. Pathmanablan'n tayini, diizenleyici makam
onayma tabi olarak Yonetim Kurulu tarafindan 18 Kasim 2021
tarihinde onaylanmistir.

Hicbir yonetim kurulu Uyesi, donem sonunda, burada belirtilmesi
gereken herhangi bir menfaate sahip olmamustir.
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Yayinlama izni Tarihi
S6z konusu finansal tablolarn yaymlanmasina Yo6netim Kurulu
tarafindan 7 Mart 2022 tarihinde izin verilmigtir.

[imza]

Yonetim Kurulunun talimati lizerine
D. W. McDonogh

Yonetim Kurulu Uyesi

21 Mart 2022



Goldman Sachs International (kolektif sirket)
ortagina hitaben bagimsiz denetci raporu

Finansal tablolarin denetlenmesine iligkin rapor

Gorilis
Goriigiimiize gore, Goldman Sachs International'in finansal tablolari:

« 31 Aralik 2021 tarihi itibariyle sirketin faaliyetlerine ve s6z konusu
tarihte sona eren yila iliskin karma ve nakit akiglarma iliskin
duruma yo6nelik gergek ve dogru bir gériiniim yansitmaktadir;

« Birlesik Krallik'ta kabul edilen uluslararast muhasebe standartlarina
uygun olarak gerektigi sekilde hazirlanmistir ve

e 2006 tarihli Sirketler Kanunu kapsamindaki gerekliliklere uygun
olarak hazirlanmistir.

Faaliyet Raporunda yer alan, 31 Aralik 2021 tarihli bilango ile aym
tarihte sona eren yila ait olan gelir tablosu ve kapsamli gelir tablosu,
Ozkaynak degisim tablosu ve nakit akis tablosu ile 6nemli muhasebe
politikalarina iliskin  bir agiklamay1 iceren finansal tablo
dipnotlarindan olusan finansal tablolar1 denetlemis bulunuyoruz.

Avrupa Birligi dahilinde gecerli olmasi sebebiyle 1606/2002
sayill Regulasyon (AT) uyarinca benimsenen uluslararasi
finansal raporlama standartlarina iliskin ayri goriis

Finansal tablolarin ilisiginde yer alan Dipnot 2 "Hazirlama
Dayanagi"nda agiklandigi Uzere, sirket, Birlesik Krallik'ta kabul
edilen uluslararasi muhasebe standartlarina ek olarak Avrupa
Birligi'nde gecerli olmasi sebebiyle 1606/2002 sayili Regilasyon
(AT) wuyarinca kabul edilen uluslararasi finansal raporlama
standartlarini da uygulamistir.

Gorlisimiize gore, sirketin finansal tablolart Avrupa Birligi dahilinde
gecerli olan 1606/2002 sayili Regiilasyon (AT) uyarinca kabul edilen
uluslararas1 ~ finansal raporlama standartlarma uygun olarak

hazirlanmugtir.
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Goriisiin dayanag

Yaptigimiz denetim, Uluslararast Denetim Standartlari’na (Birlesik
Krallik) ("ISA'lar (BK")), Uluslararast Denetim ve Givence
Standartlar1 Kurulu tarafindan yayinlanan Uluslararasi Denetim

Standartlarina  ("ISA'lar") ve gegerli kanuna uygun olarak
yuritilmiagtir.  ISA'lar ~ (BK) ve ISA'lar  kapsamindaki
sorumluluklarimiz, raporumuzun, denetginin finansal tablolarin

denetimine iligkin sorumluluklar1 bdliminde daha ayrintil olarak
agiklanmaktadir. Denetim  sirasinda  elde  ettigimiz ~ denetim
kanitlarinin, goriisimiiziin olusturulmas: igin yeterli ve uygun bir
dayanak olusturduguna inaniyoruz.

Bagimsizlik

Finansal Raporlama Konseyi'nin ("FRC") borsaya kayitl: olan, kamu
yararini ilgilendiren kuruluslar igin gecerli olan Etik Standardi ve
Muhasebecilere yonelik Uluslararas: Etik Ilkeler Standartlar1 Kurulu
tarafindan yaymlanan Serbest Muhasebecilere yonelik Uluslararasi
Mesleki Ahlak Kurallar1 (Uluslararast Bagimsizlik Standartlari da
dahil) (IESBA Yonetmeligi) da dahil olmak (zere, Birlesik
Krallik'taki finansal tablolarin tarafimizca denetlenmesi ile ilgili olan
etik gerekliliklere uygun olarak tarafimizca s6z konusu sirketten
bagimsiz olarak hareket edilmis ve tarafimizin diger etik
sorumluluklari bu gerekliliklere uygun olarak yerine getirilmistir.

Tarafimizin en iyi kanaat ve bilgilerine gore, FRC'nin Etik Standardi
veya 537/2014 sayili Regllasyonun (AB) 5(1) Maddesi kapsaminda
yasaklanmig denetim dis1 hizmetlerin sunulmadig: tarafimizca beyan
edilmektedir.

Finansal tablolarin ilisiginde yer almakta olan Dipnot 6 "Net Y&netim
Giderleri" kapsaminda agiklananlar haricinde, denetime konu olan
donemde, sirkete veya sirketin kontroli altindaki isletmelere
tarafimizca denetim dis1 hizmetler sunulmamustir.
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ortagina hitaben bagimsiz denetci raporu

Denetim yaklagimimiz

Genel Bakis
Denetim kapsami.

Tek bir bilesen olarak tiimiiyle s6z konusu sirketin finansal
tablolarina yonelik tam kapsamli bir denetim gergeklestirilmektedir.
S6z konusu denetimin kapsami, denetim prosediirlerinin niteligi,
zamanlamast ve kapsamu tarafimizin risk degerlendirmesine,
finansal tabloda yer alan kalemlerin finansal 6nemine ve niteliksel
faktorlere (dolandiricilik veya hata yoluyla gergege aykirt beyanat
da dahil) gore tespit edilmistir. Ozellikle, tahminlere, yargilara ve
gelecekteki olaylarin degerlendirilmesine dayanan varsayimlarin
dogasinda bulunan belirsizlikler nedeniyle yénetim kurulunun
yaptig1 6znel kararlara dikkat edilmistir.

Kilit denetim konulari.

e Gergege uygun degerde tutulan finansal varliklarin  ve
yukiimliiliklerin degerlemesi. Bkz. finansal tablolardaki Dipnot 29
"Gergege Uygun Deger Olgimii”.

Onemlilik.

e Genel onemlilik: Toplam Tier 1 sermaye kaynaklarmm %1'ine
(2020: %0.75) dayal1 olan 355.000.000 $ (2020: 258.000.000 $).

o Performans 6nemliligi: 266.000.000 $ (2020: 194.000.000 $).
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Denetimimizin kapsami

Denetimimizin tasarlanmasi kapsaminda, tarafimizca Onemlilik
belirlenmis ve finansal tablolardaki o6nemli yanlislik riskleri
degerlendirilmistir.

Kilit denetim konulari

Kilit denetim konulari, mesleki muhakememize gore cari déneme ait
finansal tablolarin bagimsiz denetiminde en ¢ok onem arz eden
konulardir ve genel denetim stratejisi, denetimdeki kaynak tahsisati ve
gbrevli ekibin ¢alismalarmin yonlendirilmesi {izerinde en biiyiik
etkiye sahip olanlar dahil olmak iizere (hile kaynakli olsun ya da
olmasm) en biyik etkiye sahip Onemli yanlshk risklerini
icermektedir. Kilit denetim konulari, bir biitiin olarak finansal
tablolarin bagimsiz denetimi c¢ercevesinde ve finansal tablolara iligkin
gOriistimiiziin olusturulmasinda ele alinmis olup, bu konular hakkinda
ayr1 bir goriis bildirmiyoruz.

Kilit denetim konular1 denetimimizce tespit edilen tim risklerin bir
listesi degildir.

Gegtigimiz yil kilit denetim konusu teskil etmis olan, COVID-19'un
finansal tablolar iizerindeki etkisine, sirketin faaliyetleri ve faaliyet
gosterdigi  piyasalar iizerindeki sinirli etki sebebiyle artik yer
verilmemektedir. Diger taraftan, asagidaki kilit denetim konular
gectigimiz yil ile tutarhidir.



Goldman Sachs International (kolektif sirket)
ortagina hitaben bagimsiz denetci raporu

Kilit denetim konulari

S6z konusu kilit denetim hususunun nasil ele alindigi

Gergege uygun degeri ile tutulan finansal varliklarin ve
borg¢larin degerlemesi

Bkz. finansal tablolardaki Dipnot 29 "Gercege Uygun Deger
Olgumi".

Finansal tablolarm ilisigindeki Dipnot 3 "Onemli Muhasebe
Politikalar1 Ozeti" kapsaminda belirtilen muhasebe politikalarma
uygun olarak finansal varliklarin ve yiikiimliiliiklerin ¢ogu, bilangoya
gercege uygun degerde kaydedilmekte ve gercege uygun degerdeki
degisimler net gelirlere kaydedilmektedir. Ger¢ege uygun degerde
tutulan finansal varliklar ve yiikiimliilikler toplami, 31 Aralik 2021
itibariyle sirastyla 922.31 milyar $ ve 880.41 milyar $ olmustur.
Finansal varliklarm ve yiikiimliliiklerin degerlemesine iliskin
denetimin 6nemli denetim kaynaklari gerektirmis olmasi ve tahmin
belirsizligi teskil etmesinden dolayisiyla onemli kilit bir denetim
konusunu temsil etmektedir.

Dipnot 29 "Gercege Uygun Deger Olgiimii" kapsaminda detaylari
verilen, gergcege uygun degerden Olgiilen finansal varliklarmin ve
ylikiimliiliiklerinin biiyiik bir boliimiinlin ger¢ege uygun degerlemesi,
gozlemlenebilir fiyatlara ve girdilere dayalidir ve gergege uygun
deger hiyerarsisinin 1. ve 2. seviyelerinde siniflandirilmaktadir. Tiirev
finansal araglara iligkin degerlemeler cesitli girdilerin kullanildig:
finansal modellerle hesaplanmaktadir. Sirketin tiirevlerinin ¢ogu faal
piyasalarda alim satima konu olmaktadir ve yOnetimin
degerlemelerini destekleyecek harici gézlemlenebilir nitelikte girdiler
mevcuttur.

Sirket ayrica, piyasa faaliyetlerinin olmadigi veya smirli oldugu
karmasik ve daha az likit nakit ve tiirev finansal araglar iglemlerine
girmektedir. Bu gibi durumlarda, s6z konusu degerlemeleri
destekleyecek daha az gézlemlenebilir kanit mevcuttur ve dolayistyla
daha fazla tahmin belirsizligi s6z konusudur. Bir veya daha fazla
degerleme girdisi gozlemlenemez ve 6nemli oldugunda, s6z konusu
finansal arag, degerleme hiyerarsisinde seviye 3  olarak
siiflandirilmaktadir. Gergege uygun degerde Olculen seviye 3
finansal varliklar ve yilikiimliilikler, 31 Aralik 2021 itibariyle sirasiyla
5.76 milyar $ ve 18.24 milyar $ olmustur.

Sektorel deneyimimizi ve s6z konusu sirketin ticari faaliyetine
yonelik bilgi birikimimizi kullanarak sirket tarafindan elde tutulan
finansal araglara yonelik bir risk degerlendirmesi ger¢eklestirilmistir.
Bu degerlendirme daha fazla yarg: gerektiren alanlarin belirlenmesi
ve denetimine odaklanilmasi i¢in kullanilmigtir. Seviyesi 3 olarak
siniflandirtlan belirli kredi ve Ozkaynak tlirev finansal araglarin
degerlemesinin daha yiiksek 6nemli yanlishik riskine sahip oldugu
sonucuna varilmigtir. Kredi tiirevlerinin igerisinde degerleme metodu,
s6z konusu tahminin gelistirilmesindeki bir dizi varsayimi iceren
teminathi fonlama marjlarma duyarli olan bir finansal araglar
portfdyuniin ve d&zkaynak tirevleri igerisinde, gdzlemlenebilir
olmayan korelasyonlara duyarli olan bir finansal araglar portfoyii yer
almaktadir.

Finansal varliklarin ve yiikiimliiliiklerin degerlemesine iliskin siireci
anladik ve bu siregte yer alan 6nemli kontrollerin tasarim ve
operasyonel etkinligini degerlendirdik ve test ettik. Asagidakiler bu
kontroller kapsaminda yer almistir:

o Risk fonksiyonu dahilindeki uzman bir ekip tarafindan yeni ve
mevcut modellerin ve kullanilmakta olan modellere iliskin olarak
erisim ve degisim yonetim kontrollerinin degerlendirilmesi;

« Uciincii taraflardan elde edilen fiyatlar ve model girdileri
kullanilarak Kontroloér fonksiyonu tarafindan gergeklestirilen fiyat
dogrulama siireci; ve

« Onemli degerleme diizeltmelerinin hesaplanmasi ve onaylanmas.

S6z konusu kontrollerin tasariminda veya operasyonel etkinliginde
tarafimizca herhangi bir kayda deger istisna fark edilmemis ve
gerceklestirilen denetimin amaglar1 dogrultusunda bu kontrollere itimat
edebilecegi tespit edilmistir. Ilaveten, tarafimizca asagida tanimlanan
maddi dogruluk testleri gerceklestirilmistir.

Tarafimizca, nakit araglarin degerlemesi drneklem yoluyla bagimsiz
kaynaklara gore test edilmistir. Bagimsiz modeller kullanarak Seviye 3
araglar da dahil olmak iizere, tiirev ve nakit finansal araglar1 6rneklem
yoluyla degerleme uzmanlarimizi da dahil ederek yeniden degerleme
yapilmistir.

Seviye 3'deki kredi tiirevleri portfoyiine iliskin olarak tarafimizca

asagidaki  amacglarla kurum i¢i  degerleme uzmanlarindan
faydalanilmistir:
e Harici kaynaklar kullanilarak ve degerlemedeki farklilik

degerlendirilerek alternatif fonlama marjlarinin belirlenmesi suretiyle
gercege uygun degerin uygunlugunun degerlendirilmesi;

e Yonetimin degerleme girdilerinin harici kaynaklar ile test edilmesi
ve

e Yonetimin girdileri ve kendi modelimiz kullanilarak pozisyonlara
ilisgkin ~ bir  Ornekleme  yonelik  degerlemenin  yeniden
gerceklestirilmesi.

Bunlara ilaveten, seviye 3 0Ozkaynak tlrevleri, korelasyon gibi,
miimkiin oldugu kadariyla bagimsiz olarak elde edilen girdiler
kullanilarak 6rneklem yoluyla degerlemeye konu edilmistir. Araglarin
yeniden degerlemesi igin tarafimizca yOnetimin  girdilerinin
kullanildigr  6rnekler igin, kullanilan girdilerin makul olmasi
tarafimizca degerlendirilmistir.

Degerleme diizeltmeleri i¢im kullanilan metodoloji ve varsayimlar
degerlendirilmistir. Dénem sonu itibariyle degerleme diizeltmeleri
orneklem yoluyla test edilmistir.

Gergeklestirilen denetime dayali olarak, yonetimin finansal varliklarin
ve ylikiimliilikklerin gercege uygun deger tespitinin elde edilen denetim
kanitlari ile desteklendigi tespit edilmistir.

Yonetim tarafindan tlirev finansal araglarin belirlenen politika
dogrultusunda gergege uygun deger hiyerarsisi dahilindeki uygun
seviyeye tahsis edilmis oldugunu ve politika smiflandirmalarinin
uygun oldugunu dogrulamak iizere test gergeklestirilmistir.

Gozlemlenebilir olmayan girdilere ve gergege uygun deger
hiyerarsisine iliskin Dipnot 29 "Gergege Uygun Deger Olgiimi"
kapsaminda yer alan agiklamalar tarafimizca okunmus ve
degerlendirilmis ve uygun bulunmustur.
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Denetim kapsaminin tarafimizca uyarlanmasi

S6z konusu girketin yapisi, muhasebe siiregleri ve kontrolleri ve
faaliyet gostermekte oldugu sektdr hesaba katilarak bir biitiin olarak
finansal tablolara iligkin bir goriis sunabilmek iizere tarafimizca
yeterli Olgiide ¢alismanin gergeklestirilmesini  saglamak iizere
gergeklestirilen denetimin kapsami uyarlanmistir.

Denetime konu sirket diinya genelindeki miisterilere cesitli finansal
hizmetler sunmaktadir. Sirket aym zamanda, bu bdlgelerdeki
miisterilere finansal hizmetler sunmak izere Avrupa, Orta Dogu ve
Afrika genelinde bir dizi sube ve temsilcilik ofisi isletmektedir.
Tarafimizca, s6z konusu sirket ve subeleri tek bir denetim birimi
olarak degerlendirilmektedir. Denizasir1 grup lokasyonlarinda yerlesik
olan borsacilar tarafindan sirket hesabina iglemlere girisilmektedir. Bu
durumlarda, finansal raporlama ile ilgili belirli i¢ kontroller ilgili
lokasyonlarda uygulanmaktadir. Ayrica, denetim ile alakali ana ortak
Ilaveten, ABD'de veya soz konusu sirketin denetimi ile ilgili olan
diger lokasyonlardaki grup paylasimli hizmet merkezlerinde, nihai
ana sirket olan The Goldman Sachs Group, Inc. tarafindan isletilen bir
dizi merkezilestirilmis fonksiyon mevcuttur. Tarafimizca, bu
lokasyonlarin her birinde gerekli olan ¢alisma kapsamu belirlenmis ve
PwC agindaki kuruluglara denetim talimatlar1 verilmistir. Denetimin
stresince s6z konusu ¢alismadan sorumlu olan kuruluslarla dizenli
olarak etkilesimde bulunulmustur. Onemli c¢alisma belgelerinin
gbzden gegirilmesi ve daha ylksek riskli denetim alanlarindaki
denetim sonuglarinin ele alinmasi ve sorgulanmasi buna dahildir.
Tarafimiz hesabina gergeklestirilen prosedirlerin - gériigiimiiziin
olusturulmasi bakimindan yeterli oldugu sonucuna varilmustir.

Onemlilik

Denetimimizin kapsami 6nemliligin uygulanmasindan etkilenmistir.
Onemlilik seviyesi icin nicel esikler belirlenmistir. Bu esikler ve
niteliksel degerlendirmeler, denetimin kapsaminin, finansal tablo
kalemlerine,  dipnot aciklamalarma  yonelik  denetim
prosediirlerimizin  mahiyetinin, zamanlamasinmn ve boyutunun
belirlenmesinde tek basina veya toplu olarak finansal tablolara iliskin
yanligliklarin  etkisinin degerlendirilmesinde tarafimiza yardimei
olmustur.

ve
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Mesleki muhakememize dayanarak, bir bitiin olarak finansal tablolar
icin 6nemlilik asagidaki sekilde belirlenmistir:

Genel 355.000.000 $ (2020: 258.000.000 $).

onemlilik

Belirleme Toplam Tier 1 sermaye kaynaklarmm % 1'i
seklimiz (2020: Tier 1 sermaye kaynaklarinin % 0.75')
Uygulanan S6z  konusu finansal tablolarin  birincil
kiyaslama kullanicilar1, ortaklar, ana ortaklik, yonetim,
noktasina belirli alacaklilar (6rnegin, tahvil sahipleri) ve
iliskin gerekge sirketin tabi oldugu diizenleyici kurumlardir. Tier

1 sermaye kaynaklari seviyesi, bu kullanicilar i¢in
ana odak sahasidir. Tier 1 sermaye kaynaklari
seviyesi, bu kullanicilar i¢in ana odak sahasidir.
Gosterge olarak, Tier 1 sermaye kaynaklari ile
yakindan iligkili olan net wvarliklara atifta
bulunurken bunun normal yaklagimimiz ile daha
tutarli olmasi sebebiyle tarafimizca 2021 yilinda
uygulanan yiizde esigi %l1’e cikarilmigtir.
Onemliligin, denetimin planlama asamasinda s6z
konusu kurulusun sermaye kaynaklar: kullanilarak
hesaplanmis olmasma bagli olarak yil sonu
itibariyle gerceklesen esik %l'in  bir miktar
altindadir.

Diizeltilmemis ve tespit edilmemis yanlishik toplammin genel
O6nemliligi agma ihtimalini kabul edilebilir derecede diisiik bir
seviyeye indirmek i¢in performans Onemliligi kullanilmaktadir.
Ozellikle, performans o6nemliligi, gergeklestirdigimiz denetimin
kapsammin ve Ornek biiyiikliiklerinin belirlenmesi gibi, hesap
bakiyelerine, islem ve agiklama smiflarmma yonelik olarak
gerceklestirdigimiz test islemlerinin mahiyetinin ve Olgiistiniin
belirlenmesinde kullanilmaktadir. Performans 6nemliligi, s6z konusu
sirketin finansal tablolar1 igin 266.000.000 $ olmak tizere (2020:
194.000.000 $), genel dnemliligin %75' olmustur (2020: %75).

Performans 6nemliliginin belirlenmesinde, yanlisliklarin gegmisi, risk
degerlendirmesi ve biitiinlestirme riski ve kontrollerin etkinligi olmak
iizere bir dizi etken g6z 6niinde bulundurulmus ve normal araligimizin
tst ucundaki tutarin uygun oldugu sonucuna varilmistir.

Yonetim sorumluluguna sahip olanlar ile denetim sirasinda tespit
edilen 17.750.000 $1n iizerindeki (2020: 12.900.000 $) yanlishiklart
ve gorlstimiize gore kalitatif nedenlerden dolayr raporlanmasi
gerektigini diisiindiigiimiizden, s6z konusu tutarin altindaki yanliglarin
kendilerine rapor edilmesi kararlastirilmustir.
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isletmenin siirekliligi esasina iliskin sonuglar

Tarafimizca, yonetim kurulunun isletmenin siirekliligi esasina dayal
muhasebe uygulamasinin kullanilmasi ve Sirket’in siirekliligini
devam ettirme kabiliyetinin degerlendirilmesine iliskin
degerlendirmemizde agagidakilere yer verilmistir:

Isletmenin siirekliligine dayali muhasebe uygulamasma etki
edebilecek  faktorlerin  belirlenmesine  yonelik  bir  risk
degerlendirilmesinin yapilmast;

Sirketin mevcut mali durumunun ve gelecege yonelik finansal
tahminlerinin degerlendirilmesi;

Sirketin mevcut sermaye ve likidite durumunun anlagilmasi ve
degerlendirilmesi ve kullanilan stres senaryolarmin ciddiyetinin
degerlendirilmesi de dahil olmak Uzere, yonetim tarafindan likidite
ve zorunlu sermaye bakimindan gergeklestirilen stres testi
sonuglarinin g6zden gecirilmesi;

The Goldman Sach Group Inc.'ye yonelik isletmenin siirekliligi
degerlendirmesini desteklemek U{zere grup denetgisi tarafindan
gergeklestirilen prosedirlerin sonuglarinin degerlendirilmesi ve

Finansal tablolarda isletmenin siirekliligine iliskin olarak yapilan
aciklamalarm yeterliliginin degerlendirilmesi.

Gergeklestirdigimiz ¢alismaya dayali olarak, finansal tablolarin
yaymlanmasina iligkin onay tarihinden itibaren sirketin en az on iki ay
boyunca isletmenin siirekliligini devam ettirme kabiliyetine iliskin
ayrt ayr1 veya birlikte ciddi siiphe olusturabilecek olaylara veya
sartlara iligkin 6nemli bir belirsizlik tespit edilmemistir.

Finansal tablolar1 denetlemekle, tarafimizca, yOnetim Kkurulu
tarafindan finansal tablolarin hazirlanmasinda isletmenin siirekliligine
dayali muhasebe uygulamasmin kullaniminin uygun oldugu sonucuna
vartlmigtir.

Bununla birlikte, gelecekteki tum olaylarin veya kosullarin tahmin
edilememesine bagl olarak, varilan bu sonug, sirketin isletmenin
stirekliligini devam ettirme kabiliyetine iliskin bir garanti teskil
etmemektedir.

Isletmenin siirekliligine iliskin yonetim kurulu sorumluluklar1 ve
sorumluluklarimiz bu raporun ilgili bélimlerinde agiklanmaktadir.
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Diger bilgilere iligkin raporlama

Diger bilgiler, faaliyet raporunda yer alan finansal tablolar ve bu
tablolara iliskin denetci raporu digindaki diger tim bilgilerden
olusmaktadir. Diger bilgilerden ydnetim kurulu sorumludur. Finansal
tablolara iliskin goriisiimiiz diger bilgileri kapsamamakta olup, s6z
konusu bilgilere iligkin isbu raporda aksi acgik bir sekilde
belirtilmedikge tarafimizca herhangi bir giivence de verilmemektedir.

Finansal tablolara iliskin yaptigimiz bagimsiz denetimle baglantili
olarak sorumlulugumuz diger bilgileri incelemektir. Yaptigimiz bu
inceleme kapsaminda diger bilgilerin; finansal tablolarla veya denetim
sirasinda elde etmis oldugumuz bilgilerle énemli 6lgide tutarsizlik
gosterip gostermedigi veya bu bilgilerin 6nemli yanlishk icerip
icermedigi ya da bu bilgilerin énemli yanlislik igerdigine isaret eden
durumlarin mevcut olup olmadigi tarafimizca degerlendirilmektir.
Tarafimizca herhangi bir belirgin maddi tutarsizigin veya maddi
yaniltic1 beyanin tespit edilmesi halinde, tarafimizca finansal tablolara
iliskin herhangi bir maddi yaniltic1 beyanin veya diger bilgilere iligkin
herhangi bir maddi yamltici beyanin s6z konusu olup olmadigi
sonucuna varilmasma Yyo6nelik prosedurlerin  yerine getirilmesi
gerekmektedir. Yapmig oldugumuz ¢alismaya dayanarak, diger
bilgilerin 6nemli bir yanlislik icerdigi sonucuna varmamiz halinde, bu
durumu raporlamamiz gerekmektedir. Bu dogrultuda,
raporlayacagimiz herhangi bir husus bulunmamaktadir.

Ayrica, Stratejik Rapor ve Yonetim Kurulu Faaliyet Raporuna iliskin
olarak 2006 tarihli Birlesik Krallik Sirketler Kanunu kapsaminda
gerekli agiklamalarin dahil edilmis olup olmadig1 da tarafimizca g6z
6ninde bulundurulmustur.

S6z konusu denetimin seyri sirasinda tarafimizca gergeklestirilen
denetime dayali olarak, 2006 tarihli Sirketler Kanunu tarafindan,
asagida agiklanan belirli gériislerin ve hususlarin da tarafimizca rapor
edilmesi gerekmektedir.

Stratejik Rapor ve Yonetim Kurulu Faaliyet Raporu
Gortisimiize gore, s6z konusu denetimin seyri sirasinda Ustlenilen
caligmaya dayali olarak 31 Aralik 2021 itibariyle sona eren yila iligkin
Stratejik Raporda ve Yonetim Kurulu Faaliyet Raporunda yer verilen
bilgiler, finansal tablolar ile tutarlidir ve gecerli yasal gerekliliklere
uygun olarak hazirlanmustir.

Denetimin seyri sirasinda elde edilen, s6z konusu sirkete ve stz
konusu sirketin faaliyet gosterdigi ortama dair bilgilerin ve anlayigin
1s1g1  altinda, Stratejik Raporda ve Yonetim Kurulu Faaliyet
Raporunda tarafimizca herhangi bir maddi yaniltici beyan tespit
edilmemistir.

Isletmenin siirekliligine iliskin yonetim Kkurulu sorumluluklar1 ve
sorumluluklarimiz bu raporun ilgili bolimlerinde agiklanmaktadir.
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Finansal tablolar ve denetime iligkin sorumluluklar

Yénetim kurulunun finansal tablolara iliskin sorumlulukiari
Finansal tablolara iliskin olarak Y&netim Kurulunun Sorumluluklarina
iliskin Beyan kapsaminda daha kapsamli olarak agiklandigi Uzere,
finansal tablolarin gegerli raporlama standartlarma uygun olarak
hazirlanmasindan ve gergege uygun bir bicimde sunumundan ydnetim
kurulu sorumludur. Yonetim kurulu aym zamanda, hata veya hile
kaynakli onemli yanliglik icermeyecek sekilde hazirlanmast igin
gerekli gordiigi i¢ kontrolden sorumludur.

Finansal tablolart hazirlarken yonetim kurulu; Sirket’in stirekliligini
devam ettirme kabiliyetinin degerlendirilmesinden, gerektiginde
streklilikle ilgili hususlar: agiklamaktan ve Sirket’i tasfiye etme ya da
ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig:
stirece isletmenin stirekliligi esasini kullanmaktan sorumludur.

Yonetim kurulu, finansal tablolarin Avrupa Tek Elektronik Format'ina
iliskin 2019/815 sayili Yetki Devrine Dayali Regililasyon (ESEF
Regiilasyonu) kapsaminda ortaya konan gerekliliklere uygun olarak
sunulmasindan sorumludur.

Denetginin finansal tablolarin denetlenmesine
sorumluluklari

Amacimiz, bir butun olarak finansal tablolarin hata veya hile kaynakli
onemli yanhglik icerip icermedigine iligkin makul giivence elde etmek
ve goriistimiizii igeren bir bagimsiz denetci raporu diizenlemektir.
ISA'lara (Birlesik Krallik) ve ISA'lara uygun olarak ydritilen bir
bagimsiz denetim sonucunda verilen makul guvence; ylksek bir
glvence seviyesidir ancak, var olan 6énemli bir yanlishigin her zaman
tespit edilecegini garanti etmez. Yanligliklar hata veya hile kaynakh
olabilir. Yanlisliklarin, tek bagina veya toplu olarak, finansal tablo
kullanicilarinin bu konsolide tablolara istinaden alacaklari ekonomik
kararlar1 etkilemesi makul dlgtide bekleniyorsa bu yanligliklar dnemli
olarak kabul edilir.

iliskin

Hile de dahil olmak Uzere, usulsuzliikler, kanunlara ve diizenlemelere
uyum saglanmamasma iligkin olaylardir. Yukarida &zetlenen
sorumluluklarimiz ~ kapsaminda, hile de dahil olmak {zere,
usulstizliiklere iliskin 6nemli yanhgliklarin tespit edilmesi igin
prosedirler tasarlanmaktadir. Prosedirlerimizce, hile de dahil olmak
Uzere, usulsuzliklerin  tespit edilebildigi boyut asagida
detaylandirilmaktadir.
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S6z konusu sirkete ve sektore yonelik hakimiyetimize dayali olarak,
Finansal Yd&netim Otoritesinin ("FCA") ve Denetim ve Dizenleme
Otoritesinin ("PRA") kurallarina iliskin kanunlara ve duzenlemelere
ve sirketin faaliyet gosterdigi diger ulkeler igin gecerli olan muadil
nitelikteki yerel kanunlara ve duzenlemelere uyumsuzluguna iliskin
temel riskler belirlenmis ve uyumsuzlugun séz konusu finansal
tablolarda maddi etkiye sahip olabilecegi boyut degerlendirilmistir.
Tarafimizca aym1 zamanda, finansal tablolarmn (zerinde dogrudan
etkiye sahip olan, 2006 tarihli Sirketler Kanunu gibi kanun ve
dizenlemeler ve kurumlar vergisi mevzuatt g6z Oniinde
bulundurulmustur.  Isletme yonetiminin, (kontrollerin  yonetim
tarafindan ihlal edilmesi riski de dahil olmak lzere) finansal tablolarin
hileli olarak manipulasyonuna yonelik firsatlar ve yonetim performans
tesvikleri degerlendirilmis ve s6z konusu temel risklerin, uygun
olmayan yevmiye kayitlar1 yapilmasi ve gergege uygun degerde
tutulan finansal araglarin manipilasyonu yoluyla yénetim yanlilig: ile
ilgili  oldugu tespit edilmistir. Denetim ekibi tarafindan
gergeklestirilen denetim prosedirleri:

Ic Denetim de dahil olmak iizere, yonetim ve (st yonetimden
sorumlu olanlar ile kanunlara ve diizenlemelere riayet edilmemesine
ve hileye iliskin bilinen veya siiphelenilen olaylarin ele alinmas,

Finansal raporlamadaki hilenin 6nlenmesine ve tespit edilmesine
yonelik olarak tasarlanan y&netim kontrollerinin operasyonel
etkinliginin degerlendirilmesi ve test edilmesi;

Sirketin ihbar bildirim hattina rapor edilen hususlarin ve bu
hususlara iliskin olarak yonetim tarafindan gergeklestirilen
sorusturmalarin sonuglarmin degerlendirilmesi;

Duzenleyici otoriteler (FCA ve PRA) ile gerceklestirilen 6nemli
yazigmalarin incelenmesi;

Bilhassa Ust yonetim tarafindan olusturulan yevmiye kayitlari olmak
lizere, yevmiye kayitlarinin belirlenmesi ve test edilmesi;

Sistem erigsimine Ve degisim yonetimine iliskin bilgi giivenligi
kontrollerinin test edilmesi;

Bilhassa gercege uygun degerde elde tutulan finansal varliklarm ve
yukimlaluklerin  degerlemesine iliskin olmak (zere, 6nemli
muhasebe tahminlerinde ydnetim tarafindan yapilan varsayimlarin
ve yargilarin sorgulanmast, ve

Denetim prosedirlerinin  niteligi, zamanlamasi ve kapsaminin
secimine, éngorilemezlik unsurunun dahil edilmesi.

Yukarida tanimlanmakta olan denetim prosedirlerinde yapisal
kisitlamalar s6z konusudur. Finansal tablolarda yansitilan olaylar ve
islemler ile yakindan ilgili olmayan, kanunlara ve diizenlemelere
uyumsuzluk olaylarindan tarafimizca haberdar olunmasi pek
muhtemel degildir. Hile kaynakli énemli bir yanlishig: kasith olarak
gercege aykiri beyanda bulunulmasi veya muvazaa yoluyla Kasti
gizlemeyi icerebilecek olmasindan dolayi, hata kaynakli énemli bir
yanligliga gore tespit etmeme riski daha yuksektir.
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Denetim testlerimiz, muhtemelen veri denetimi tekniklerini kullanarak
belirli iglemler ve bakiyelerin timini kapsayabilmektedir. Ancak,
denetim prosedirlerimiz genel olarak, butun anakitlelerin test
edilmesinden ziyade, smirli sayida kalemin detay test icin secilmesini
icermektedir. Genellikle, boyutlarina veya risk 6zelliklerine dayali
olarak belirli kalemlerin test icin hedeflenmesi arayisinda olunacaktir.
Diger durumlarda, s6z konusu o6rnegin secildigi anakitleye yonelik
olarak bir kanaate varmak icin denetim érneklemesi kullanilacaktir.

Finansal tablolarin ISA'lara (Birlesik Krallik) denetimine iliskin
sorumluluklarimiz  hakkinda daha fazla agiklamaya FRC'nin
www.frc.org.uk/auditorsresponsibilities adresindeki web sitesinden
ulagilabilir. Bu agiklama, denet¢i raporunun bir pargasini tegkil
etmektedir.

ISA'lara uygun bir denetim kapsaminda, tarafimizca mesleki yargida
bulunulmakta ve denetim genelinde mesleki siiphecilik muhafaza
edilmektedir. Tarafimizca ayn1 zamanda:

« Ister hile ister hata sebebiyle olsun, finansal tablolarda maddi
yanliglik olma riskleri belirlenmekte ve degerlendirilmekte, bu
risklere kars1 duyarli olan denetim prosedirleri tasarlanmakta ve
yuritilmekte ve goriisiimiize dair dayanagin ortaya konmasi igin
yeterli ve uygun nitelikte olan denetim kanit1 elde edilmektedir.
Hile; muvazaa, sahtekarlik, kasith ihmal, ger¢ege aykir1 beyan veya
i¢ kontrol ihlali fiillerini igerebildiginden, hile kaynakli 6nemli bir
yanlighg tespit edememe riski, hata kaynakli 6nemli bir yanlishg
tespit edememe riskinden yiksektir.

Sirketin i¢ kontroliiniin etkinligine iliskin bir goriis bildirmek
amaciyla degil ama duruma uygun denetim prosedirlerini
tasarlamak amaciyla denetimle ilgili ic kontrol
degerlendirilmektedir..

Ydnetim tarafindan kullanilan muhasebe politikalarinin uygunlugu
ve yonetim tarafindan yapilan muhasebe tahminlerinin ve ilgili
aciklamalarin makul olup olmadig: degerlendirilmektedir.

Elde edilen denetim kanitlarina dayanarak sirketin siirekliligini
devam ettirme Kkabiliyetine iliskin ciddi siiphe olusturabilecek olay
veya sartlarla ilgili énemli bir belirsizligin mevcut olup olmadig:
hakkinda ve yonetimin  isletmenin  siirekliligi
kullanilmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli
bir belirsizligin mevcut oldugu sonucuna varmamiz halinde,
raporumuzda, finansal tablolardaki ilgili agiklamalara dikkat
¢ekmemiz ya da bu agiklamalarin yetersiz olmasi durumunda
olumlu goriis disinda bir goriis vermemiz  gerekmektedir.
Vardigimiz sonuglar, bagimsiz denetci raporu tarihine kadar elde
edilen denetim kanitlarma dayanmaktadir. Bununla birlikte,
gelecekteki olay veya sartlar Grup’un siirekliligini sona erdirebilir..

€sasimin

Aciklamalar da dahil olmak (izere, finansal tablolarin genel sunumu,
yapisi Ve igerigi ve finansal tablolarin dayanak islemleri ve olaylari
gercege uygun sunumu karsilayan bir sekilde yansitip yansitmadigi
degerlendirilmektedir.
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Finansal tablolar hakkinda goriis vermek amaciyla, sirket
icerisindeki isletmelere veya faaliyet bélimlerine iligkin finansal
bilgiler hakkinda yeterli ve uygun denetim kamit1 elde edilmektedir.
Sirket  denetiminin  yonlendirilmesinden,  gdzetiminden ve
yuritilmesinden sorumluyuz. Verdigimiz denetim goriisiinden de
tek basimiza sorumluyuz..

Diger hususlarin yani sira, denetim sirasinda tespit ettigimiz énemli i¢
kontrol eksiklikleri dahil olmak Uzere, bagimsiz denetimin planlanan
kapsami ve zamanlamasi ile ©nemli denetim bulgularim st
yonetimden sorumlu olanlara bildirmekteyiz..

Bagimsizhiga iligkin etik hukimlere uygunluk sagladigimizi st
yonetimden sorumlu olanlara bildirmekteyiz. Ayrica bagimsizlik
Uzerinde etkisi oldugu disiiniilebilecek tlim iligkiler ve diger hususlar
ile varsa, tehditleri ortadan kaldirmak amaciyla atilan adimlar ile
alinan 6nlemleri Gst yonetimden sorumlu olanlara iletmekteyiz..

Ust yonetimden sorumlu olanlara bildirilen konular arasindan, cari
ddneme ait konsolide finansal tablolarin bagimsiz denetiminde en gok
Onem arz eden konular1 yani kilit denetim konularini belirlemekteyiz.
Mevzuatin ~ konunun kamuya agiklanmasina izin  vermedigi
durumlarda veya konuyu kamuya agiklamanm doguracagi olumsuz
sonuglarin, kamuya agiklamanin doguracagi kamu yararini asacagmin
makul sekilde beklendigi oldukea istisnai durumlarda, ilgili hususun
bagimsiz denetci raporumuzda bildirilmemesine karar verebiliriz.

Finansal tablolarin tim &nemli yonleri itibariyle ESEF Regilasyonu
kapsaminda ortaya konan gerekliliklere uygun olarak hazirlanip
hazirlanmadigini degerlendirmek de sorumlugumuz kapsamindadir.

Isbu raporun kullanimi

Isbu rapor, goriisler de dahil olmak Uzere, herhangi bir baska amag
icin degil, sadece ve sadece, 2006 tarihli Sirketler Kanunu'nun 16.
Fashinin 3. Bolimune uygun olarak bir topluluk olarak s6z konusu
sirketin ortag1 i¢in hazirlanmistir. Tarafimizca, bu goriisleri sunmakla,
herhangi bir baska amagla veya isbu raporun gosterildigi veya
tarafimizin 6nceden yazili izni ile acik bir sekilde kararlastirilarak
eline gegebilecegi herhangi bir diger sahsa karsi highir sorumluluk
kabul edilmemekte veya ustlenilmemektedir.
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Diger gerekli raporlama

2006 tarihli Sirketler Kanunu istisna raporlamasi

2006 tarihli Sirketler Kanunu kapsaminda, goriisiimiize gore asagidaki
hallerin olugmasi durumunda tarafiniza raporlamada bulunulmasi
gerekmektedir:

o Denetimimiz i¢in ihtiya¢ duyulan tiim bilgilerin ve agiklamalarin
tarafimizca elde edilmemesi; veya

« Sirket tarafindan yeterli muhasebe kayitlarinin tutulmanus olmast
veya tarafimizca ziyaret edilmeyen subelerden denetimimiz igin
yeterli raporlarin alinmamis olmasi; veya

« Kanunen &ngorilen yoénetim kurulu dyelerine 6denen (cretlere
yonelik belirli agiklamalarda bulunulmamasi; veya

« Finansal tablolarin muhasebe kayitlar1 ve beyannameler ile uyumlu
olmamasi.

Tarafimizin bu sorumluluktan kaynaklanan herhangi bir raporlama
istisnas1 s6z konusu degildir.

Diger yasal ve mevzuata dayal gerekliliklere iligkin rapor
31 Aralik 2021 itibariyle sirketin finansal tablolarinin, ESEF
Regiilasyonu kapsaminda ortaya konan, finansal tablolar icin gecerli
olan ilgili mevzuata dayali gereklilikler ile uygunlugu tarafimizca
kontrol edilmistir. Bagka bir deyisle;

« S0z konusu finansal tablolar XHTML formatinda

hazirlanmstir.

gecerli

Gorlisimiize gore, 31 Aralik 2021 itibariyle sirketin gsinternational-
12-31-21-financial-statements.xhtml  olarak  belirlenen  finansal
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tablolar1 tim 6nemli yonleri itibariyle ESEF Regllasyonu kapsaminda
ortaya konan gereklilikler uygun olarak hazirlanmustir.

Diger husus

Isbu raporun Ingilizce versiyonu ile Ingilizce haricindeki herhangi bir
dile terciimesi arasinda farklihik olmasi halinde Ingilizce versiyon
gegerli olacaktir.

[imza]

Jonathan Holloway (Kidemli Kanuni Denetci)
PricewaterhouseCoopers LLP namina ve hesabina
Yeminli Mali Miisavirler ve Kanuni Denetgiler
Londra

22 Mart 2022
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Gelir Tablosu

Aralik'ta Sona Eren Dénem

milyon $ cinsinden Dipnot 2021 2020*?

Kar veya zarar yoluyla gergege uygun degerdeki finansal araclardan kaynaklanan kar veya zarar $ 7,711 $7,729
Ucretler ve komisyonlar 3,703 3,191
Diger gelir - 76

Faiz digi gelir 11,414 10,996
Kar veya zarar yoluyla gergege uygun degerde dlculen finansal araglardan elde edilen faiz geliri 2,211 2,657
itfa edilmis maliyette dlglilen finansal araglardan elde edilen faiz geliri 1,237 1,539
Kar veya zarar yoluyla gercege uygun degerde ol¢ilen finansal araglardan kaynaklanan faiz gideri (2,062) (2,419)
itfa edilmis maliyette 6lgiilen finansal araglardan kaynaklanan faiz gideri (1,881) (2,762)
Net faiz gideri (495) (985)
Net gelirler 5 10,919 10,011
Net yodnetim giderleri 6 (7,367) (6,487)
Vergilendirme dncesi kar 3,552 3,524
Gelir vergisi gideri 9 (615) (769)
Finansal dénem kari $ 2,937 $ 2,755

1. Karsilagtirmali dénem, Aralik 2020'de sona eren on U¢ aylik ddnem olmustur. Daha fazla bilgi i¢in bakiniz Dipnot 2.
2. Aralik 2020'de sona eren dénem igin olan kar veya zarar yoluyla gergede uygun degerde 6lglilen finansal araglardan kaynaklanan faiz gideri ve itfa edilmis maliyette dlgiilen finansal araclardan
kaynaklanan faiz gideri, toplam faiz giderinde herhangi bir degisiklik olmadan yeniden belirtimistir. Daha fazla bilgi igin bakiniz Dipnot 5.

Sirketin vergilendirme 6ncesi kari ve net gelirleri cari ve 6nceki donemlerde devam eden faaliyetlerden elde edilmistir.

Kapsamli Gelir Tablosu

Aralik'ta Sona Eren Dénem

milyon $ cinsinden Dipnot 2021 2020*

Finansal dénem kari $2,937 $2,755
Diger kapsamli gelirler

Kar veya zarar sonrasinda yeniden siniflandiriimayacak olan kalemler

Emeklilik planina iliskin aktuaryal kar/(zarar) 15 113 (76)
Borg degerleme dlizeltmesi 20 54 (183)
Diger kapsamli gelir bilesenlerine atfedilebilir nitelikteki Birlesik Krallik'taki ertelenmis vergi 16 (51) 62
Diger kapsamli gelir bilesenlerine atfedilebilir nitelikteki Birlesik Krallik'taki donem vergisi 13 11
Vergiler diigiildiikten sonra net olmak lizere, finansal déneme iligkin diger kapsaml gelir/(zarar) 129 (186)
Finansal déneme iligkin kapsamli gelir toplami $3,066 $2,569

1. Kargilastirmali dénem, Aralik 2020'de sona eren on li¢ aylik ddnem olmustur. Daha fazla bilgi i¢in bakiniz Dipnot 2.

llisikte yer almakta olan dipnotlar isbu finansal tablolarin ayrilmaz bir pargasini teskil etmektedir.
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Bilanco

Aralik'ta Sona Eren Dénem
milyon $ cinsinden Dipnot 2021 2020*?
Varliklar
Nakit ve nakit benzerleri 24 $ 52,422 $ 43,833
Teminata baglanmis s6zlesmeler 10 257,366 140,682
Musteri alacaklari ve diger alacaklar 11 86,135 90,380
Alim satima konu varliklar (teminat olarak rehinli 34.271 $ ve 27.295 $ dahil) 12 742,238 982,919
Yatirimlar (teminat olarak verilen 13 $ ve 62 $ dahil) 13 399 888
Krediler 398 567
Diger varliklar 14 4,462 8,589
Varlklartoplami $1,143,420 $1,267,858
Yukamlualtkler
Teminata dayal finansmanlar 18 $ 204,539 $ 113,127
Musterilere borglar ve diger borglar 19 119,883 100,519
Alim-satima konu yUkimlGlikler 12 694,982 932,414
Teminatsiz borglanmalar 20 79,813 80,351
Diger yukumlulikler 21 5,308 4,869
Y ukimlulukler toplami 1,104,525 1,231,280
Ozkaynaklar
Esas sermaye 22 598 598
Hisse prim hesabi 5,568 5,568
Diger 6zkaynak araglari 23 8,300 8,300
Gegmis yil karlari 24,590 22,437
Birikmis diger kapsaml gelirler (161) (325)
Toplam 6zsermaye 38,895 36,578
Yukumlulukler ve 6zkaynaklar toplami $1,143,420 $1,267,858

Finansal tablolar, Yonetim Kurulu tarafindan 7 Mart 2022 tarihinde onaylanmis ve Yoénetim Kurulu hesabina asagidaki sahis tarafindan imzalanmistir:

llisikte yer almakta olan dipnotlar isbu finansal tablolarin ayrilmaz bir pargasini teskil etmektedir.
Sicil numarasi: 02263951
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[imza]

D. W. McDonogh
Yénetim Kurulu Uyesi

21 Mart 2022
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Ozkaynak Degisim Tablosu

Aralik'ta Sona Eren Dénem

milyon $ cinsinden Dipnot 2021 2020*
Esas sermaye

Baslangic Bakiyesi $ 598 $ 590
ihrag edilen hisseler 22 - 8
Kapanis Bakiyesi 598 598

Hisse prim hesabi

Baslangic Bakiyesi 5,568 5,196
ihrag edilen hisseler 22 - 372
Kapanis Bakiyesi 5,568 5,568

Diger 6zkaynak araglan
Bagslangi¢ Bakiyesi 8,300 8,300

Kapanis Bakiyesi 8,300 8,300

Gegmis yil karlari

Baslangic Bakiyesi 22,437 20,336
Finansal dénem kari 2,937 2,755
Vergiler dusuldikten sonra net esasta olmak lzere, gergeklestirilen borg degerleme diizeltmesinin gegmis

yil karlarina devri 20 (35) (29)
Gayri nakdi sermaye katkisi 21 - 126
Ek Tier 1 tahvillere iligkin faiz 23 (749) (751)
Hisse bazl 6demeler 482 459
Hisse bazli 6demelere iligkin yonetim ek Ucreti (482) (459)
Kapanis Bakiyesi 24,590 22,437

Birikmis diger kapsamli gelirler
Baslangig¢ Bakiyesi (325) (168)
Diger kapsamli gelir/(zarar) 129 (186)
Vergiler dusuldikten sonra net esasta olmak Uzere, gerceklestirilen bor¢ degerleme dizeltmesinin gegmis

yil karlarina devri 20 35 29
Kapanis Bakiyesi (161) (325)
Toplam 6zsermaye $38,895 $36,578

1. Karsgilastirmali dénem, Aralik 2020'de sona eren on ti¢ aylik ddnem olmustur. Daha fazla bilgi i¢in bakiniz Dipnot 2.

Aralik 2021'de sona eren donemde ve Aralik 2020'de sona eren donemde temettii 6denmemistir.

llisikte yer almakta olan dipnotlar isbu finansal tablolarin ayrilimaz bir pargasini teskil etmektedir.
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Nakit Akislar Tablosu

Aralik'ta Sona Eren Dénem

milyon $ cinsinden Dipnot 2021 2020*
isletme faaliyetlerinden elde edilen nakit akiglar

Faaliyetlerden elde edilen nakit 24 $11,320 $16,938
Alinan vergiler 7 7
Odenen vergiler (528) (492)
isletme faaliyetlerinden elde edilen net nakit 10,799 16,453
Yatinm faaliyetlerinden elde edilen nakit akiglar

Maddi olmayan varliklarin satigindan elde edilen kazang - 7
Gayrimenkullere, 6zel maliyetlere ve ekipmanlara ve maddi olmayan varliklara yénelik sermaye harcamasi (291) (272)
Satin alinan yatinmlar (1,309) (223)
Yatinmlarin satigsindan elde edilen kazang 1,903 910
Yatinm faaliyetlerinden elde edilen net nakit 303 422
Finansman faaliyetlerinden elde edilen nakit akislar

MREL bakimindan elverigli olan sirketler arasi kredilerdeki artis 24 1,500 3,400
Ek Tier 1 tahvillere 6denen faiz 24 (749) (751)
ikinci dereceden teminatli kredilere ve MREL bakimindan elverigli olan sirketler arasi kredilere 6denen faiz 24 (451) (2,300)
Esas sermaye ihracindan kazang 22 - 380
Kiralama borglarina iligkin 6demeler (4) (57)
Finansman faaliyetlerinden elde edilen net nakit 296 1,672
Ek hesaplar distildikten sonra net esasta olmak lizere nakit ve nakit benzerlerindeki net artis 11,398 18,547
Ek hesaplar dislldikten sonra net esasta olmak Uizere, nakit ve nakit benzerleri, baslangi¢ bakiyesi 43,718 22,359
Ek hesaplar diisuldiikten sonra net esasta olmak Uizere nakit ve nakit benzerlerindeki kambiyo (2,708) 2,812
Ek hesaplar diisiildiikten sonra net esasta olmak lizere, nakit ve nakit benzerleri, kapanig bakiyesi 24 $52,408 $43,718

1. Karsilagtirmali dénem, Aralik 2020'de sona eren on l¢ aylik donem olmustur. Daha fazla bilgi igin bakiniz Dipnot 2.

Gayri nakdi faaliyetler hakkinda bilgi igin bakiniz Dipnot 21.

llisikte yer almakta olan dipnotlar isbu finansal tablolarin ayrilimaz bir pargasini teskil etmektedir.
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GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Directors’ Report

The directors present their report and the audited financial
statements for the period ended December 2021.

Introduction

In accordance with section 414A of the Companies Act 2006,
the directors have prepared a strategic report, which is included
in Part I of this annual report and which contains a review of the
company’s businesses and a description of the principal risks
and uncertainties facing the company. The directors have chosen
to disclose the company’s risk management objectives and
policies, including exposures to market risk, credit risk and
liquidity risk, and the future outlook of the company in the
strategic report in accordance with section 414C(11) of the
Companies Act 2006.

Accounting Reference Date

During the period ended December 2020, the company changed
its accounting reference date from November 30 to December
31 to conform to the period used by the company for U.S. tax
reporting purposes. These financial statements have been
prepared for the twelve months ended December 31, 2021, with
comparative information being presented for the thirteen months
ended December 31, 2020. As a result, amounts presented in this
annual report are not directly comparable.

Corporate Governance

The company has a robust corporate governance framework
which is embedded in its approach to running its business. This
framework aligns with legal and regulatory requirements and
guidance issued by various bodies as relevant to the company
and as appropriate for its business and shareholding structure.
As a wholly-owned subsidiary within GS Group, the company
also aligns its corporate governance with that of GS Group.
While the company does not formally apply any single corporate
governance code, its governance arrangements are broadly
consistent with the Financial Reporting Council (FRC) Wates
Corporate Governance Principles for Large Private Companies.

Role of the Board. The Board has overall responsibility for
the management of the company. As part of this role, the Board
approves and oversees implementation of the company’s
strategic objectives, risk strategy and internal governance. The
Board monitors the integrity of the company’s accounting and
financial reporting systems including financial and operational
controls and regulatory compliance and has oversight of senior
management.

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

The purpose of GS Group as a whole is to advance sustainable
economic growth and financial opportunity across the globe. As
a subsidiary within GS Group, the company is aligned to this

purpose.
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The company strives to maintain a work environment that
fosters professionalism, excellence, diversity, cooperation
among employees and high standards of business ethics. The
company recognises that it needs the most talented people to
deliver outstanding results for clients. A diverse workforce in
terms of gender, ethnicity, sexual orientation, background,
culture and education ensures the development of better ideas,
products and services.

The Board recognises the importance of maintaining and
developing the culture of the company, and does so by setting
the ‘tone from the top’ and overseeing how culture and values
are fostered by the management of the company. The Board
receives regular updates on culture, conduct and diversity and
inclusion from management.

GS Group maintains a Code of Business Conduct and Ethics,
which was updated in March 2021, supplemented by 14
Business Principles, and a compendium of internal policies to
inform and guide employees in their roles.

Strategy. GS Group’s focus is on delivering sustainable, long-
term returns for its shareholders through a strategy that revolves
around its clients. Its strategy comprises three core objectives:

o To grow and strengthen its existing franchise: to capture
higher wallet share across a wider range of clients.

« To diversify its products and services: to build a more durable
source of earnings.

« To operate more efficiently: so that it can drive higher margins
and returns across the organisation.

The company’s strategy, aligned with that of GS Group, is
implemented by the executive management of the company with
Board oversight. The chief executive officer of the company
updates the Board on the company’s performance against its
strategic objectives at board meetings.

Composition of the Board. The directors collectively
possess a broad range of skills, backgrounds, experience and
knowledge appropriate for the effective oversight of the
company’s business. The roles of the chair of the Board and the
chief executive officer are held by different individuals.

The Board considers that the size and structure of the Board is
appropriate to oversee the businesses conducted by the
company. As of December 2021, the Board is comprised of ten
directors, five of whom are independent. The company has
Audit, Risk, Board
Committees.

Nominations and Remuneration
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is responsible for
identifying and recommending qualified candidates for Board
membership and utilises a Succession Planning Framework
which sets out the process and criteria, which include a
consideration of board diversity, for the selection of new
directors. The use of a skills matrix enables the experience and
expertise of the Board both individually and as a whole to be
assessed. New directors are provided with a comprehensive and
bespoke induction programme. The chair of the Board oversees
an ongoing training and development programme for the
directors to enhance their knowledge and engagement.

The Board Nominations Committee

The Board Nominations Committee oversees the effectiveness
of the Board, its Committees and their chairs and members, and
evaluates this annually. It also reviews the size, structure and
composition of the Board, including the balance of independent
and non-independent directors.

The approach to directors’ conflicts of interest and the
anticipated time commitment required is discussed with each
director on their joining the Board and reviewed annually as part
of'the fitness and propriety assessment process. All the directors
meet the applicable regulatory requirements for the number of
directorships they are permitted to hold.

Responsibilities and Accountability. The company’s
governance model fully incorporates the Senior Managers and
Certification Regime.

The Board is supported by various Board Committees, each with
a charter setting out its duties and the responsibilities delegated
to it. The Committees are comprised of non-executives only to
enable them to provide oversight and challenge to management.
The chairs of these board Committees report to the Board on the
proceedings and recommendations of the Committees. Certain
matters are reserved for decision by the Board alone.

Further details of the GSI Board Risk Committee and GSI Board
Audit Committee are set out in the “Overview and Structure of
Risk Management — Structure” section of the strategic report.

Opportunity and Risk. The company believes that effective
risk management is critical to its success, and so has established
an enterprise risk management framework that employs a
comprehensive, integrated approach to risk management, and
through which the risks associated with the company’s
businesses are identified, assessed, monitored and managed.
The company’s risk management structure is built around three
core components: governance; processes; and people.
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Risk management governance starts with the Board, which both
directly and through its committees, including the GSI Board
Risk Committee and the GSI Risk Committee, oversee the
company’s risk management policies and practices
implemented through the enterprise risk management
framework. The Board is responsible for the annual review and
approval of the company’s risk appetite statement, which
describes the levels and types of risk it is willing to accept, in
order to achieve the objectives included in its strategic business
plan, while remaining in compliance with regulatory
requirements. The company’s strategy set out above is aligned
with that of GS Group and the Board is ultimately responsible
for overseeing and providing direction about the company’s
strategic business plan and risk appetite.

The chiefrisk officer reports to the GSI Board Risk Committee.
As part of the review of the firmwide risk portfolio, the chief
risk officer regularly advises the GSI Board Risk Committee of
relevant risk metrics and material exposures, including risk
limits and thresholds established in the company’s risk appetite
statement.

Further details of the GSI Board Risk Committee are set out in
the “Overview and Structure of Risk Management — Structure”
section of the strategic report.

Remuneration Framework. Attracting and retaining talent
is fundamental to GS Group’s long-term success as a firm.
Compensation, when structured appropriately, is an important
way of attracting, retaining and incentivising talent and in
reinforcing GS Group’s culture. GS Group’s remuneration
philosophy is reflected in the Goldman Sachs Compensation
Principles as posted on the Goldman Sachs public website. In
particular, effective remuneration practices should: (i)
Encourage a real sense of teamwork and communication,
binding individual short-term interests to the institution’s long-
term interests; (ii) Evaluate performance on a multi-year basis;
(iii) Discourage excessive or concentrated risk-taking; (iv)
Allow an institution to attract and retain proven talent; and (v)
Align aggregate remuneration for GS Group with performance
over the cycle.

The company develops remuneration policies and practices in
accordance with applicable regulatory rules whilst ensuring that
these are aligned so far as possible with the Goldman Sachs
Compensation Principles. Employees share in performance-
based incentive schemes.

The GSI Board Remuneration Committee oversees the
development and implementation of these remuneration policies
and practices.
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Stakeholder Engagement. The company’s stakeholders
include its shareholder, employees, suppliers, clients, regulators
and the communities and environment in which it operates.

Engagement with Shareholder

The company is a wholly-owned subsidiary of Group Inc. As
such its purpose, culture, values and strategies are aligned with
those of its ultimate shareholder. The Board receives regular
updates on GS Group strategy. Chairs of Board Committees
meet regularly with their counterparts on the GS Group board of
directors. The company’s chief executive officer is a member of
GS Group’s Management Committee and one non-executive
director is a member of GS Group’s board of directors.

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

the Board is responsible for overseeing the company’s
engagement with them. This includes regular updates from
management on various metrics, including on diversity and
inclusion.

Senior management engaged with employees in various ways
during the period including firmwide or regional ‘Town Halls’,
where questions are solicited in advance and feedback gathered
afterwards; Talks at GS with external and internal speakers;
periodic employee feedback; email and
communications and manager engagement at a divisional level.
Employees watch quarterly earnings
announcements and receive internal briefings so that they are
made aware of the financial and economic factors affecting the
performance of the company. A sophisticated firmwide intranet
further enables employees to be engaged.

voicemail

are invited to

The company supports the diversity and inclusion initiatives of
GS Group and is committed to sustaining a work environment
where its people feel comfortable bringing their authentic selves
to work and are empowered to reach their full potential. GS
Group has a range of initiatives in place to increase diverse
representation at all levels and foster inclusion. Various affinity
groups for employees are supported by the company. In
September 2021, the company met its commitment, as a
signatory to the U.K. Race at Work Charter and the U.K.
Women in Finance Charter, of women professionals comprising
30% of the senior talent (vice presidents and above) by 2023.
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With respect to the COVID-19 pandemic, the company’s
priority remains to safeguard its employees and to seek to ensure
continuity of business operations on behalf of its clients.
Throughout the year, the company has invested in supporting its
employees working remotely and is focused on ensuring that
employees are able to safely work from its offices. Senior
management make regular announcements to employees on the
latest governmental and public health advice on COVID-19 and
continue to monitor employee sentiment around the company’s
management of the pandemic to inform its decisions as to the
type of support to make available.

Engagement with Other Stakeholders
Clients — the chief executive officer of the company regularly

meets with clients and hosts and participates in client events.
The Board as a whole regularly receives updates from
management on client engagement.

Suppliers — GS Group has globally consistent standards and
procedures for the on-boarding, use and payment of external
suppliers (vendors). In partnering with GS Group to deliver on
its objectives, suppliers are required to meet business,
compliance and financial stability requirements and adhere to
GS Group’s vendor code of conduct, which describes the
expectations GS Group has of its suppliers to conduct business
responsibly. Suppliers in industries perceived to be of higher
risk in relation to environmental, social and governance (ESG)
or modern slavery and human trafficking are subject to
enhanced due diligence and monitoring. The company reports
its activities on this within its annual Modern Slavery Act
statement, which is reviewed and approved by the Board. GS
Group has a long history of working with small and diverse
businesses as part of its vendor diversity programme and has
implemented strategies to promote greater diversity within its
supplier base and remains committed to its goal to increase
spend with small and diverse suppliers by 50% by 2025 (from
its 2020 baseline).

Regulators — the company has an active dialogue with its
regulators. Senior management and directors meet with
regulators on a frequent basis.

Environment — GS Group has a global approach to sustainability
through its platform for sustainable finance. GS Group’s
approach to sustainable finance is focused on two long-term
imperatives: advancing the climate transition by helping
industries usher in, and thrive in, a low-carbon economy; and
driving inclusive growth by leveraging its business capabilities
to improve access and affordability and to advance economic
empowerment. GS Group has announced a target to deploy $750
billion in sustainable financing, investing and advisory activity
by the beginning of 2030, in which the company will play a part.
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As part of its ESG framework, GS Group’s Corporate and
Workplace Solutions division looks to reduce the environmental
impact of GS Group’s global operations and supply chain,
through operational resiliency; ensuring facilities adhere to the
highest levels of environmentally sustainable standards; carbon
footprint and energy usage reduction initiatives; the sourcing of
sustainably produced goods and resource conservation. This
approach is applied consistently across all entities in GS Group
including the company. GS Group has been carbon neutral
across its operations and business travel since 2015, and met its
2020 goal of procuring 100% of electricity from renewable
sources.

Communities — the company supports its communities in many
ways, with global initiatives coordinated through the Office of
Corporate Engagement. These include the 10,000 Small
Businesses entrepreneurship programme which helps small
business owners create jobs and economic opportunity by
providing access to education, capital and business support
services, and the 10,000 Women programme which fosters
economic growth by providing women entrepreneurs with a
business and management education, mentoring
networking, and access to capital. Charitable initiatives include
Goldman Sachs Gives, which supports innovative ideas, solving
economic and social and enabling progress in
underserved communities, and the Community Teamworks
volunteering initiative which enables the company’s employees
to contribute their ideas, time and expertise to drive tangible
progress in communities through work in partnership with non-
profit organisations.

and

issues,

Internal Control over Financial Reporting. Management
of the company is responsible for establishing and maintaining
adequate internal control over financial reporting. The
company’s internal control over financial reporting is designed
to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of the company’s
financial statements for external reporting purposes in
accordance with IFRS.

The company’s internal control over financial reporting includes
policies and procedures that pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect
transactions and dispositions of assets; provide reasonable
assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with IFRS,
and that receipts and expenditures are being made only in
accordance with authorisations of management and the directors
of the company; and provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use
or disposition of the company’s assets that could have a material
effect on the company’s financial statements.
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Section 172(1) Statement

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

The directors give careful consideration to the factors set out
above in discharging their duties under section 172 and they
inform the directors’ decision-making as a board. The company
endorses GS Group’s updated Code of Business Conduct and
Ethics set out on the Goldman Sachs public website and looks
to conduct its business in accordance with the highest ethical
standards and in compliance with all applicable laws, rules and
regulations.

The directors are committed to effective engagement with all of
the company’s stakeholders. They recognise that building strong
relationships with these stakeholders will help the company
deliver its strategy in line with its long-term values, and operate
the business in a sustainable way. The Board seeks to understand
and balance the relative interests and priorities of each group and
to have regard to these, as appropriate, in their discussions and
in the decision-making process. As part of this, the Board
receives regular updates from the chief executive officer of the
company on his interactions with clients and how these are
shaping the company’s strategy. It also receives feedback from
the company’s shareholder. A rigorous agenda setting process
for Board meetings ensures topics relevant to stakeholders are
brought to the Board in a frequent and timely manner.

In addition, the Board may receive training and other
information to further develop its understanding of key issues
impacting the company’s stakeholders. The Board is further
supported by the GSI Board Audit Committee, the GSI Board
Risk Committee and the GSI Board Remuneration Committee
who consider in more detail the systems and controls in place in
relation to engagement with stakeholders.

More details about the company’s engagement with its
stakeholders can be found in “Corporate Governance —
Stakeholder Engagement” above.
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Carbon, Energy and Business Travel Consumption
and Reporting

The company’s main sources of Greenhouse Gas (GHG)
emissions are the operation of office facilities, dedicated data
centres and business travel. Carbon neutrality is a priority for the
operation of GS Group and its supply chain. In 2015, GS Group
achieved carbon neutrality in its operations and business travel,
ahead of its 2020 goal announced in 2009 and the offices and
data centres utilised by the company in the U.K. source 100%
renewable electricity. GS Group has expanded its operational
carbon commitment to include its supply chain, targeting net-
zero carbon emissions by 2030. More information on GS
Group’s sustainability efforts, including its sustainable finance
strategy, energy consumption and carbon emissions can be
found in the annual Goldman Sachs Sustainability Report,

available at www.goldmansachs.com/s/sustainability-report.

Streamlined Energy and Carbon Reporting (SECR).
The tables below present the company’s U.K. energy
consumption and associated GHG emissions, as well as
normalisation metrics for the purposes of SECR. As multiple GS
Group subsidiaries occupy the same office space, the U.K.
energy consumption and associated Scope 1 and 2 GHG
emissions across GS Group have been allocated to the company
based on the company’s U.K. headcount, less any employees
seconded to other GS Group U.K. entities, as a proportion of GS
Group’s total U.K. headcount.

The table below presents the company’s energy consumption.

Twelve Months
Ended December
2021 2020
48,292 50,305

MWh
Total energy consumption

The table below presents the company’s GHG emissions.

Twelve Months
Ended December

tCOze 2021 2020
Scope 1: Direct emissions

Direct 1,728 1,840
Scope 2: Indirect emissions

Location - indirect 8,449 9,626
Market - indirect - -
Scope 3: Other indirect emissions - Business travel

Commercial air 838 2,958
Ground transportation 24 21
Totals

Scope 1, 2 (location) 10,177 11,466
Scope 1, 2 (location) and 3 business travel 11,039 14,445
Scope 1, 2 (market) and 3 business travel 2,590 4,819
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The table below presents the company’s normalisation metrics.

Twelve Months
Ended December
2021 2020
2.9 3.1

tCO2e/U.K. employee
Scope 1, 2 (location)

The company’s energy consumption and scope 1 and 2 GHG
emissions have decreased during the twelve months ended
December 2021 in comparison to the twelve months ended
December 2020 primarily due a decrease in the company’s share
of U.K. headcount and the closure of two U.K. premises as a
part of the continued rationalisation of GS Group’s London
campus, partially offset by an increase in occupancy rates as
more employees returned to the office following the easing of
COVID-19 restrictions. Scope 3 business travel GHG emissions
have decreased during the twelve months ended December 2021
in comparison to the twelve months ended December 2020
primarily due to a significant reduction in business travel as a
result of the COVID-19 pandemic and the transfer of certain
employees to other GS Group affiliates.

GS Group’s GHG emissions are calculated in line with the
Greenhouse Gas Protocol Corporate Accounting and Reporting
Standard (revised edition). The boundaries of the GHG
inventory are defined using the operational control approach and
cover the emissions GS Group is responsible for across Scope
1, 2 and material Scope 3 business travel. The emissions are
calculated using the conversion factors for the respective year
published by the Department for Business, Energy & Industrial
Strategy.

GS Group gathers data from its operations on an ongoing basis,
with primary evidence sourced from office managers and
managed centrally via GS Group’s GHG Emissions Reporting
Operating Procedure. GS Group ensures the accuracy of its
environmental metrics and data collection processes by
maintaining a robust internal inventory management plan,
continuously enhancing its carbon accounting methodology and
obtaining third party verification of its Scope 1, 2 and Scope 3
business travel emissions.

Maximising Energy Efficiency

GS Group’s strategy to maximise energy efficiency is to occupy
more energy efficient real estate, consolidate space and use more
efficient technology equipment. As of December 2021, 84% of
Goldman Sachs’ U.K. rentable square footage holds BREEAM
certification.

During the period ended December 2021, GS Group continued
to maximise the operational efficiency of its real estate, focusing
on increasing the efficiency of power and cooling systems and
utilising more efficient technology equipment.
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Employment of Disabled Persons

Applications for employment by disabled persons are fully and
fairly considered with regard to the aptitudes and abilities of
each applicant. Efforts are made to enable any employees who
become disabled during employment to continue their careers
within GS Group. Training, career development and promotion
of disabled persons are, to the extent possible, identical to that
of other employees who are not disabled.

Dividends

The directors do not recommend the payment of an ordinary
dividend for the period ended December 2021. No dividends
were paid in the period ended December 2020.

Charitable Contributions

The company made donations to charity of $12 million for the
period ended December 2021 and $57 million for the period
ended December 2020. This included donations of $10 million
for the period ended December 2021 and $52 million for the
period ended December 2020 to Goldman Sachs Gives (UK), a
registered charity, for general charitable purposes in England
and Wales.

Exchange Rate

The British pound/U.S. dollar exchange rate was £/$1.3535 as
of December 2021 and £/$1.3653 as of December 2020. The
average rate for the period ended December 2021 was £/$1.3739
and for the period ended December 2020 was £/$1.2950.

Disclosure of Information to Auditors
In the case of each of the persons who are directors of the
company at the date when this report was approved:

« So far as each of the directors is aware, there is no relevant
audit information of which the company’s auditors are
unaware; and

« Each of the directors has taken all the steps that they ought to
have taken as a director to make themselves aware of any
relevant audit information and to establish that the company’s
auditors are aware of that information.

Independent Auditors

The company has passed a resolution to re-appoint
PricewaterhouseCoopers LLP as auditors of the company for
financial periods commencing on or after January 1, 2021.
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Statement of Directors’ Responsibilities in Respect of
the Financial Statements

The directors are responsible for preparing the annual report and
the financial statements in accordance with applicable law and
regulation.

Company law requires the directors to prepare financial
statements for each financial year. Under that law the directors
have prepared the financial statements in accordance with U.K.-
adopted international accounting standards.

The company has also prepared financial statements in
accordance with International Financial Reporting Standards
(IFRS) adopted pursuant to Regulation (EC) No 1606/2002 as it
applies in the E.U.

Under company law, directors must not approve the financial
statements unless they are satisfied that they give a true and fair
view of the state of affairs of the company and of the profit or
loss of the company for that period. In preparing the financial
statements, the directors are required to:

« Select suitable accounting policies and then apply them
consistently;

« State whether applicable U.K.-adopted international
accounting standards and IFRS adopted pursuant to
Regulation (EC) No 1606/2002 as it applies in the E.U. have
been followed, subject to any material departures disclosed
and explained in the financial statements;

o Make judgements and estimates that are reasonable and
prudent; and

« Prepare the financial statements on the going concern basis
unless it is inappropriate to presume that the company will
continue in business.

The directors are responsible for safeguarding the assets of the
company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

The directors are also responsible for keeping adequate
accounting records that are sufficient to show and explain the
company’s transactions and disclose with reasonable accuracy
at any time the financial position of the company and enable
them to ensure that the financial statements comply with the
Companies Act 2006.

The directors are responsible for:

« The maintenance and integrity of the company’s financial
statements on the Goldman Sachs website.

« Presenting the financial statements in compliance with the
requirements set out in the Delegated Regulation 2019/815 on
European Single Electronic Format (ESEF Regulation).

Legislation in the U.K. governing the preparation and
dissemination of financial statements may differ from
legislation in other jurisdictions.



GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Directors’ Report

Directors’ Confirmations
Each of the directors, whose names and functions are listed in
“Directors” below, confirm that to the best of their knowledge:

« The financial statements, which have been prepared in
accordance with U.K.-adopted international accounting
standards and IFRS adopted pursuant to Regulation (EC) No
1606/2002 as it applies in the E.U., give a true and fair view
of the assets, liabilities, financial position and profit or loss of
the company; and

The strategic report includes a fair review of the development
and performance of the business and the position of the
company, together with a description of the principal risks and
uncertainties that the company faces.

3

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

Name

J. M. D. Barroso, Chair

S. A. Boyle (resigned December 31, 2021)
C. Cripps

R. J. Gnodde, Chief executive officer

Lord Grabiner QC (resigned May 31, 2021)
S. P. Gyimah

N. Harman

D. W. McDonogh

T. L. Miller OBE

E. E. Stecher

M. O. Winkelman

The appointment of L. A. Donnelly and N. Pathmanabhan was
approved by the Board on November 18, 2021 subject to
regulatory approval.

No director had, at the period end, any interest requiring note
herein.
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Date of Authorisation of Issue
The financial statements were authorised for issue by the Board
on March 7, 2022.

D \\‘\‘D)\&

By order of the Board
D. W. McDonogh
Director

March 21, 2022



Independent auditors’ report to the member of
Goldman Sachs International (unlimited company)

Report on the audit of the financial
statements

Opinion
In our opinion, Goldman Sachs International’s financial
statements:

« give a true and fair view of the state of the company’s affairs
as at December 31, 2021 and of its profit and cash flows for
the year then ended,

« have been properly prepared in accordance with UK-adopted
international accounting standards; and

« have been prepared in accordance with the requirements of the
Companies Act 2006.

We have audited the financial statements, included within the
Annual Report, which comprise: balance sheet as at December
31, 2021; income statement, statement of comprehensive
income, statement of changes in equity and statement of cash
flows for the year then ended; and the notes to the financial
statements, which include a description of the significant
accounting policies.

Separate opinion in relation to international financial
reporting standards adopted pursuant to Regulation
(EC) No 1606/2002 as it applies in the European Union
As explained in Note 2 ‘Basis of Preparation’ to the financial
statements, the company, in addition to applying UK-adopted
international accounting standards, has also applied
international financial reporting standards adopted pursuant to
Regulation (EC) No 1606/2002 as it applies in the European
Union.

In our opinion, the company financial statements have been
properly prepared in accordance with international financial
reporting standards adopted pursuant to Regulation (EC) No
1606/2002 as it applies in the European Union.
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Basis for opinion

We conducted our audit in accordance with International
Standards on Auditing (UK) (“ISAs (UK)”), International
Standards on Auditing issued by the International Auditing and
Assurance Standards Board (“ISAs”) and applicable law. Our
responsibilities under ISAs (UK) and ISAs are further described
in the Auditors’ responsibilities for the audit of the financial
statements section of our report. We believe that the audit
evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Independence

We remained independent of the company in accordance with
the ethical requirements that are relevant to our audit of the
financial statements in the UK, which includes the Financial
Reporting Council (“FRC”)’s Ethical Standard, as applicable to
other listed entities of public interest, and the International Code
of Ethics for Professional Accountants (including International
Independence Standards) issued by the International Ethics
Standards Board for Accountants (IESBA Code), and we have
fulfilled our other ethical responsibilities in accordance with
these requirements.

To the best of our knowledge and belief, we declare that non-
audit services prohibited by either the FRC’s Ethical Standard
or Article 5(1) of Regulation (EU) No 537/2014 were not
provided.

Other than those disclosed in Note 6 ‘Net Operating Expenses’
to the financial statements, we have provided no non-audit
services to the company or its controlled undertakings in the
period under audit.



Independent auditors’ report to the member of
Goldman Sachs International (unlimited company)

Our audit approach

Overview
Audit scope.

« We perform a full scope audit of the financial statements of
the company as a whole as a single component. The scope of
the audit and the nature, timing and extent of audit procedures
were determined by our risk assessment, the financial
significance of financial statement line items and qualitative
factors (including history of misstatement through fraud or
error). In particular, we looked at where the directors made
subjective judgements, for example in respect of significant
accounting estimates that involved making assumptions and
considering future events that are inherently uncertain.

Key audit matters.

« Valuation of financial assets and liabilities held at fair value.
Refer to Note 29 ‘Fair Value Measurement’ in the financial
statements.

Materiality.

« Overall materiality: $355,000,000 (2020: $258,000,000)
based on 1% of total Tier 1 capital resources (2020: 0.75%).

« Performance materiality: $266,000,000 (2020: $194,000,000).
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The scope of our audit
As part of designing our audit, we determined materiality and

assessed the risks of material misstatement in the financial
statements.

Key audit matters

Key audit matters are those matters that, in the auditors’
professional judgement, were of most significance in the audit
of the financial statements of the current period and include the
most significant assessed risks of material misstatement
(whether or not due to fraud) identified by the auditors,
including those which had the greatest effect on: the overall
audit strategy; the allocation of resources in the audit; and
directing the efforts of the engagement team. These matters, and
any comments we make on the results of our procedures thereon,
were addressed in the context of our audit of the financial
statements as a whole, and in forming our opinion thereon, and
we do not provide a separate opinion on these matters.

This is not a complete list of all risks identified by our audit.

The impact of COVID-19 on the financial statements, which
was a key audit matter last year, is no longer included because
of the limited impact on the company’s operations and the
markets in which it trades. Otherwise, the key audit matters
below are consistent with last year.
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Key audit matter

How our audit addressed the key audit matter

Valuation of financial assets and liabilities held at fair
value

Refer to Note 29 ‘Fair Value Measurement’ in the
financial statements.

In accordance with the accounting policies set out in Note 3
‘Summary of Significant Accounting Policies’ to the financial
statements, the majority of financial assets and liabilities are
recorded in the balance sheet at fair value and changes in fair
value are recorded in net revenues. Total financial assets and
liabilities at fair value were $922.31 billion and $880.41 billion,
respectively, as at December 31, 2021. The audit of the
valuation of financial assets and liabilities required significant
audit resources and is an area of estimation uncertainty and
therefore represents a key audit matter.

The fair values for substantially all of the company’s financial
assets and liabilities measured at fair value detailed in Note 29
‘Fair Value Measurement’ are based on observable prices and
inputs and are classified in levels 1 and 2 of the fair value
hierarchy. The valuations of derivative financial instruments are
calculated by financial models using a variety of inputs. Most
of the company's derivatives are traded in active markets and
external observable inputs are available to support
management's valuations.

The company also enters into complex and less liquid cash and
derivative financial instruments where a limited or no active
market exists. In these instances, there is less observable
evidence to support the valuations and hence there is greater
estimation uncertainty. When one or more valuation inputs are
unobservable and significant, the financial instrument is
classified as level 3 in the valuation hierarchy. Level 3 financial
assets and liabilities measured at fair value were $5.76 billion
and $18.24 billion, respectively, as at December 31, 2021.

We performed a risk assessment of the financial instruments
held by the company using our industry experience and
knowledge of the company's business. We used this analysis to
identify areas of greater judgement and focus our testing. We
concluded that the higher assessed risks of material
misstatement relate to the valuation of certain credit and equity
derivative financial instruments classified as level 3. Within
credit derivatives, this included the valuation of a portfolio of
financial instruments sensitive to secured funding spreads, the
methodology for which involves a number of assumptions in
developing the estimate, and within equity derivatives, a
portfolio of financial instruments sensitive to correlations which
are unobservable.

We understood and evaluated the design and tested the
operational effectiveness of key controls over the valuation of
financial assets and liabilities. These controls included:

« Validation of new and existing models by a specialist team
within the risk function, as well as access and change
management controls in respect of models in use;

« The price verification process performed by the Controller’s
function using prices and model inputs sourced from third
parties; and

« Calculation and approval of key valuation adjustments.

We noted no significant exceptions in the design or operating
effectiveness of these controls, and we determined we could rely
on these controls for the purposes of our audit. In addition, we
performed the substantive testing described below.

We tested the valuation of a sample of cash instruments to third
party sources. We utilised internal valuation experts to revalue a
sample of derivative and cash financial instruments, including
level 3 instruments, using independent models.

In relation to a portfolio of credit derivatives in level 3, we
utilised our internal valuation experts to:

« Assess the appropriateness of fair value by identifying
alternative funding spreads using external sources and
evaluating the difference in valuation;

« Test management’s valuation inputs to external sources; and

« Reperform the valuation of a sample of positions using
management’s inputs and our own model.

Additionally, we valued a sample of level 3 equity derivatives
and, to the extent available, independently sourced inputs, such
as correlation. For samples where we utilised management’s
inputs to revalue the instruments, we assessed the reasonableness
of the inputs used.

We evaluated the methodology and underlying assumptions used
to determine valuation adjustments. We tested a sample of
valuation adjustments as at the period-end.

Based on the work performed, we found management’s estimates
of the fair value of financial assets and liabilities to be supported
by the evidence obtained.

We performed testing to validate that management had allocated
derivative financial instruments to the appropriate level within
the fair value hierarchy in line with the established policy, and
that the policy classifications were appropriate.

We read and assessed the disclosures in Note 29 ‘Fair Value
Measurement’ regarding significant unobservable inputs and the
fair value hierarchy and found them to be appropriate.
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How we tailored the audit scope
We tailored the scope of our audit to ensure that we performed

enough work to be able to give an opinion on the financial
statements as a whole, taking into account the structure of the
company, the accounting processes and controls, and the
industry in which it operates.

The company provides a variety of financial services to clients
worldwide. The company also operates a number of branches
and representative offices across Europe, the Middle East and
Africa to provide financial services to clients in those regions.
We consider the company and its branches to represent a single
audit component. Traders based in overseas group locations
enter into transactions on behalf of the company. In these
circumstances, certain internal controls relevant to financial
reporting operate in those locations. In addition, there are a
number of centralised functions operated by the ultimate parent
company, The Goldman Sachs Group, Inc., in the U.S. or in
group 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 network firms. We interacted regularly with the firms
responsible for the work throughout the course of the audit. This
included reviewing key working papers and discussing and
challenging the results of work in higher risk areas of the audit.
We concluded that the procedures performed on our behalf were
sufficient for the purposes of issuing our opinion.

Materiality

The scope of our audit was influenced by our application of
materiality. We set certain quantitative thresholds for
materiality. These, together with qualitative considerations,
helped us to determine the scope of our audit and the nature,
timing and extent of our audit procedures on the individual
financial statement line items and disclosures and in evaluating
the effect of misstatements, both individually and in aggregate
on the financial statements as a whole.
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Based on our professional judgement, we determined
materiality for the financial statements as a whole as follows:

Overall $355,000,000 (2020: $258,000,000).
materiality

How we 1% of total Tier 1 capital resources (2020:
determined it 0.75% of Tier 1 capital resources)
Rationale for The immediate and ultimate parent
benchmark  companies, management, certain creditors
applied (e.g. note holders) and the company's

regulators are the primary users of the
financial statements. The level of Tier 1
capital resources is a key area of focus for
these users. We have increased the
percentage threshold applied in 2021 to 1%
as this is more consistent with our normal
approach when referencing net assets, which
are closely correlated to Tier 1 capital
resources, as the benchmark. The actual
threshold at the year end is slightly below 1%,
as materiality was calculated using the
entity’s capital resources at the planning
stage of the audit.

We use performance materiality to reduce to an appropriately
low level the probability that the aggregate of uncorrected and
undetected misstatements exceeds overall —materiality.
Specifically, we use performance materiality in determining the
scope of our audit and the nature and extent of our testing of
account balances, classes of transactions and disclosures, for
example in determining sample sizes. Our performance
materiality was 75% (2020: 75%) of overall materiality,
amounting to $266,000,000 (2020: $194,000,000) for the
company financial statements.

In determining the performance materiality, we considered a
number of factors - the history of misstatements, risk assessment
and aggregation risk and the effectiveness of controls - and
concluded that an amount at the upper end of our normal range
was appropriate.

We agreed with those charged with governance that we would
report to them misstatements identified during our audit above
$17,750,000 (2020: $12,900,000) as well as misstatements
below that amount that, in our view, warranted reporting for
qualitative reasons.
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Conclusions relating to going concern

Our evaluation of the directors’ assessment of the company’s
ability to continue to adopt the going concern basis of
accounting included:

« Performing a risk assessment to identify factors that could
impact the going concern basis of accounting;

« Evaluating the company’s current financial position and
financial forecasts;

« Understanding and evaluating the company’s current capital
and liquidity position and reviewing the results of stress
testing performed by management of both liquidity and
regulatory capital, including considering the severity of the
stress scenarios that were used;

« Considering the results of procedures performed by the group
auditor to support the going concern assessment for The
Goldman Sachs Group Inc.; and

« Evaluating the adequacy of the disclosures made in the
financial statements in relation to going concern.

Based on the work we have performed, we have not identified
any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the
company’s ability to continue as a going concern for a period of
at least twelve months from when the financial statements are
authorised for issue.

In auditing the financial statements, we have concluded that the
directors’ use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

However, because not all future events or conditions can be
predicted, this conclusion is not a guarantee as to the company's
ability to continue as a going concern.

Our responsibilities and the responsibilities of the directors with
respect to going concern are described in the relevant sections
of this report.
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Reporting on other information

The other information comprises all of the information in the
Annual Report other than the financial statements and our
auditors’ report thereon. The directors are responsible for the
other information. Our opinion on the financial statements does
not cover the other information and, accordingly, we do not
express an audit opinion or, except to the extent otherwise
explicitly stated in this report, any form of assurance thereon.

In connection with our audit of the financial statements, our
responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated. If we
identify an apparent material inconsistency or material
misstatement, we are required to perform procedures to
conclude whether there is a material misstatement of the
financial statements or a material misstatement of the other
information. If, based on the work we have performed, we
conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing
to report based on these responsibilities.

With respect to the Strategic Report and Directors’ Report, we
also considered whether the disclosures required by the UK
Companies Act 2006 have been included.

Based on our work undertaken in the course of the audit, the
Companies Act 2006 requires us also to report certain opinions
and matters as described below.

Strategic Report and Directors’ Report

In our opinion, based on the work undertaken in the course of
the audit, the information given in the Strategic Report and
Directors’ Report for the year ended December 31, 2021 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 obtained in the course of the audit, we did not
identify any material misstatements in the Strategic Report and
Directors’ Report.

Our responsibilities and the responsibilities of the directors with
respect to going concern are described in the relevant sections
of this report.
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Responsibilities for the financial statements and the
audit

Responsibilities of the directors for the financial
statements

As explained more fully in the Statement of Directors’
Responsibilities in respect of the financial statements, the
directors are responsible for the preparation of the financial
statements in accordance with the applicable framework and for
being satisfied that they give a true and fair view. The directors
are also responsible for such internal control as they determine
is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud
Or error.

In preparing the financial statements, the directors are
responsible for assessing the company’s ability to continue as a
going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless
the directors either intend to liquidate the company or to cease
operations, or have no realistic alternative but to do so.

The directors are responsible for presenting the financial
statements in compliance with the requirements set out in the
Delegated Regulation 2019/815 on European Single Electronic
Format (ESEF Regulation).

Auditors’ responsibilities for the audit of the financial
statements

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

Irregularities, including fraud, are instances of non-compliance
with laws and regulations. We design procedures in line with
our responsibilities, outlined above, to detect material
misstatements in respect of irregularities, including fraud. The
extent to which our procedures are capable of detecting
irregularities, including fraud, is detailed below.
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Based on our understanding of the company and industry, we
identified that the principal risks of non-compliance with laws
and regulations related to rules of the Financial Conduct
Authority (“FCA”), Prudential Regulation  Authority
(“PRA”) and equivalent local laws and regulations applicable to
other countries in which the company operates, and we
considered the extent to which non-compliance might have a
material effect on the financial statements. We also considered
those laws and regulations that have a direct impact on the
financial statements such as the Companies Act 2006 and
corporate tax legislation. We evaluated management’s
incentives and opportunities for fraudulent manipulation of the
financial statements (including the risk of override of controls),
and determined that the principal risks were related to the
posting of inappropriate journal entries and management bias
through the manipulation of the valuation of financial
instruments held at fair value. Audit procedures performed by
the engagement team included:

« Discussions with management, including Internal Audit, and
those charged with governance in relation to known or
suspected instances of non-compliance with laws and
regulations and fraud;

Evaluating and testing of the operating effectiveness of
management’s controls designed to prevent and detect fraud in
financial reporting;

Assessing matters reported on the company’s whistleblowing
helpline and the results of management’s investigation of such
matters;

Reviewing key correspondence with regulatory authorities
(the FCA and the PRA);

Identifying and testing journal entries, in particular any journal
entries posted by senior management;

Testing of information security controls relating to system
access and change management;

Challenging assumptions and judgments made by
management in their significant accounting estimates, in
particular in relation to the valuation of financial assets and
liabilities held at fair value; and

Incorporating unpredictability into the nature, timing and/or
extent of our testing.

There are inherent limitations in the audit procedures described
above. We are less likely to become aware of instances of non-
compliance with laws and regulations that are not closely related
to events and transactions reflected in the financial statements.
Also, the risk of not detecting a material misstatement due to
fraud is higher than the risk of not detecting one resulting from
error, as fraud may involve deliberate concealment by, for
example, forgery or intentional misrepresentations, or through
collusion.
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Our audit testing might include testing complete populations of
certain transactions and balances, possibly using data auditing
techniques. However, it typically involves selecting a limited
number of items for testing, rather than testing complete
populations. We will often seek to target particular items for
testing based on their size or risk characteristics. In other cases,
we will use audit sampling to enable us to draw a conclusion
about the population from which the sample is selected.

A further description of our responsibilities for the audit of the
financial statements in accordance with ISAs (UK) is located on
the FRC’s website at: www.frc.org.uk/auditorsresponsibilities.
This description forms part of our auditors’ report.

As part of an audit in accordance with ISAs, we exercise
professional judgement and maintain professional scepticism
throughout the audit. We also:

« Identify and assess the risks of material misstatement of the
financial statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of
internal control.

« Obtain an understanding of internal control relevant to the
audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the company’s internal control.

Evaluate the appropriateness of accounting policies used and
the reasonableness of accounting estimates and related
disclosures made by management.

« Conclude on the appropriateness of management’s use of the
going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt
on the company’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to
draw attention in our auditor’s report to the related disclosures
in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the
Group to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the
financial statements, including the disclosures, and whether
the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.
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« Obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business activities
within the company to express an opinion on the financial
statements. We are responsible for the direction, supervision
and performance of the company audit. We remain solely
responsible for our audit opinion.

We communicate with those charged with governance
regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify
during our audit.

We also provide those charged with governance with a
statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with
them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable,
actions taken to eliminate threats or safeguards applied.

From the matters communicated with those charged with
governance, we determine those matters that were of most
significance in the audit of the financial statements of the current
period and are therefore the key audit matters. We describe these
matters in our auditor’s report unless law or regulation precludes
public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences
of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

It is also our responsibility to assess whether the financial
statements have been prepared, in all material respects, in
compliance with the requirements laid down in the ESEF
Regulation.

Use of this report

This report, including the opinions, has been prepared for and
only for the company’s member as a body in accordance with
Chapter 3 of Part 16 of the Companies Act 2006 and for no other
purpose. We do not, in giving these opinions, accept or assume
responsibility for any other purpose or to any other person to
whom this report is shown or into whose hands it may come save
where expressly agreed by our prior consent in writing.
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Other required reporting

Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you
if, in our opinion:

« We have not obtained all the information and explanations we
require for our audit; or

o Adequate accounting records have not been kept by the
company, or returns adequate for our audit have not been
received from branches not visited by us; or

« Certain disclosures of directors’ remuneration specified by
law are not made; or

o The financial statements are not in agreement with the
accounting records and returns.

We have no exceptions to report arising from this responsibility.

Report on other legal and regulatory requirements
We have checked the compliance of the financial statements of
the company as at December 31, 2021 with the relevant statutory
requirements set out in the ESEF Regulation that are applicable
to financial statements. That is, for the company:

« The financial statements are prepared in a valid xHTML
format.

In our opinion, the financial statements of the company as at
December 31, 2021, identified as gsinternational-12-31-21-
financial-statements.xhtml, have been prepared, in all material
respects, in compliance with the requirements laid down in the
ESEF Regulation.
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Other matter

In the event that the English version of this report and a
translation of it into a language other than English differ, the
English version shall prevail.

~J Whos “\

Jonathan Holloway (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

March 22, 2022



GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Income Statement

Period Ended December

$ in millions Note 2021 202012
Gains or losses from financial instruments at fair value through profit or loss $ 7,71 $7,729
Fees and commissions 3,703 3,191
Other income - 76
Non-interest income 11,414 10,996
Interest income from financial instruments measured at fair value through profit or loss 2,211 2,657
Interest income from financial instruments measured at amortised cost 1,237 1,539
Interest expense from financial instruments measured at fair value through profit or loss (2,062) (2,419)
Interest expense from financial instruments measured at amortised cost (1,881) (2,762)
Net interest expense (495) (985)
Net revenues 5 10,919 10,011
Net operating expenses 6 (7,367) (6,487)
Profit before taxation 3,552 3,524
Income tax expense 9 (615) (769)
Profit for the financial period $ 2,937 $ 2,755

1. The comparative period was for the thirteen months ended December 2020. See Note 2 for further details.
2. Interest expense from financial instruments measured at fair value through profit or loss and interest expense from financial instruments measured at amortised cost for
the period ended December 2020 have been restated, with no change to total interest expense. See Note 5 for further details.

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

Statement of Comprehensive Income

Period Ended December

$ in millions Note 2021 2020'

Profit for the financial period $2,937 $2,755
Other comprehensive income

Items that will not be reclassified subsequently to profit or loss

Actuarial gain/(loss) relating to the pension scheme 15 113 (76)
Debt valuation adjustment 20 54 (183)
U.K. deferred tax attributable to the components of other comprehensive income 16 (51) 62
U.K. current tax attributable to the components of other comprehensive income 13 11
Other comprehensive income/(loss) for the financial period, net of tax 129 (186)
Total comprehensive income for the financial period $3,066 $2,569

1. The comparative period was for the thirteen months ended December 2020. See Note 2 for further details.

The accompanying notes are an integral part of these financial statements.
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GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Balance Sheet

As of December

$ in millions Note 2021 2020
Assets

Cash and cash equivalents 24 $ 52,422 $ 43,833
Collateralised agreements 10 257,366 140,682
Customer and other receivables 11 86,135 90,380
Trading assets (includes $34,271 and $27,295 pledged as collateral) 12 742,238 982,919
Investments (includes $13 and $62 pledged as collateral) 13 399 888
Loans 398 567
Other assets 14 4,462 8,589
Total assets $1,143,420 $1,267,858
Liabilities

Collateralised financings 18 $ 204,539 $ 113,127
Customer and other payables 19 119,883 100,519
Trading liabilities 12 694,982 932,414

Unsecured borrowings 20 79,813 80,351

Other liabilities 21 5,308 4,869
Total liabilities 1,104,525 1,231,280
Shareholder’s equity

Share capital 22 598 598
Share premium account 5,568 5,568
Other equity instruments 23 8,300 8,300
Retained earnings 24,590 22,437
Accumulated other comprehensive income (161) (325)
Total shareholder’s equity 38,895 36,578
Total liabilities and shareholder’s equity $1,143,420 $1,267,858

The financial statements were approved by the Board on March 7, 2022 and signed on its behalf by:

D \\‘\‘D%&

D. W. McDonogh

The accompanying notes are an integral part of these financial statements.
Company number: 02263951
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GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)

Statement of Changes in Equity

Period Ended December

$ in millions Note 2021 2020"
Share capital

Beginning balance $ 598 $ 590
Shares issued 22 - 8
Ending balance 598 598
Share premium account

Beginning balance 5,568 5,196
Shares issued 22 - 372
Ending balance 5,568 5,568
Other equity instruments

Beginning balance 8,300 8,300
Ending balance 8,300 8,300
Retained earnings

Beginning balance 22,437 20,336
Profit for the financial period 2,937 2,755
Transfer of realised debt valuation adjustment into retained earnings, net of tax 20 (35) (29)
Non-cash capital contribution 21 - 126
Interest on Additional Tier 1 notes 23 (749) (751)
Share-based payments 482 459
Management recharge related to share-based payments (482) (459)
Ending balance 24,590 22,437
Accumulated other comprehensive income

Beginning balance (325) (168)
Other comprehensive income/(loss) 129 (186)
Transfer of realised debt valuation adjustment into retained earnings, net of tax 20 35 29
Ending balance (161) (325)
Total shareholder’s equity $38,895 $36,578

1. The comparative period was for the thirteen months ended December 2020. See Note 2 for further details.

No dividends were paid in the period ended December 2021 and the period ended December 2020.

The accompanying notes are an integral part of these financial statements.
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GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Statement of Cash Flows

Period Ended December

$ in millions Note 2021 2020°
Cash flows from operating activities

Cash generated from operations 24 $11,320 $16,938
Taxation received 7 7
Taxation paid (528) (492)
Net cash from operating activities 10,799 16,453
Cash flows from investing activities

Proceeds from sales of intangible assets - 7
Capital expenditure for property, leasehold improvements and equipment and intangible assets (291) (272)
Purchase of investments (1,309) (223)
Proceeds from sales of investments 1,903 910
Net cash from investing activities 303 422
Cash flows from financing activities

Increase in MREL-eligible intercompany loans 24 1,500 3,400
Interest paid on Additional Tier 1 notes 24 (749) (751)
Interest paid on subordinated loans and MREL-eligible intercompany loans 24 (451) (1,300)
Receipts from issuing share capital 22 - 380
Payments for lease liabilities (4) (57)
Net cash from financing activities 296 1,672
Net increase in cash and cash equivalents, net of overdrafts 11,398 18,547
Cash and cash equivalents, net of overdrafts, beginning balance 43,718 22,359
Foreign exchange gains/(losses) on cash and cash equivalents, net of overdrafts (2,708) 2,812
Cash and cash equivalents, net of overdrafts, ending balance 24 $52,408 $43,718

1. The comparative period was for the thirteen months ended December 2020. See Note 2 for further details.

See Note 21 for information about non-cash activities.

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