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GOLDMAN SACHS INTERNATIONAL (KOLEKTIF SIRKET))
Yonetim Raporu

Operasyonel Risk Yonetimi
Genel Bakig

Operasyonel risk, yetersiz veya basarisiz i¢ siireglerden,
kisilerden, sistemlerden veya kurum disi olaylardan
kaynaklanan herhangi bir olumsuz sonug¢ riskidir. Sirketin
operasyonel riske maruz kalmasi, rutin isleme hatalarinin yani
sira biiylik capli sistem arizalar1 veya hukuki ve mevzuat
kaynakl1 hususlar gibi olagandisi olaylardan kaynaklanir.

Sirketin operasyonel risk yonetimi siireci hakkinda daha fazla
bilgi i¢in 2023 Faaliyet Raporunun I. Boliimiinde yer alan
"Operasyonel Risk Yonetimi" kismini inceleyiniz.

Model Riski Yonetimi

Genel Bakis

Model riski, yanlis olabilecek veya uygun bir sekilde
kullanilmamis olabilecek model ¢iktilara dayali olarak alinan
kararlardan kaynaklanan olumsuz sonuglar potansiyelidir.
Esasen belirli finansal varliklar1 ve yiikiimliiliikleri degerlemek,
riskini izlemek ve ydnetmek ve sirketin zorunlu sermayesini
6lemek ve izlemek lizere, is kollar1 genelinde sirket tarafindan
nicel modellere itimat edilmektedir.

Sirketin model riski yonetimi siireci hakkinda daha fazla bilgi
icin 2023 Faaliyet Raporunun 1. Bolimiinde yer alan "Model
Riski Yonetimi" kismini inceleyiniz.

Diger Risk Yonetimi

Yukarida agiklanan risk alanlarina ek olarak, sermaye, uyum ve
catismalar da dahil olmak iizere, sirket tarafindan ayni zamanda
diger riskler de yonetilmektedir. Bu riskler hakkinda daha fazla
bilgi i¢in 2023 Faaliyet Raporunun I. Boliimiinde yer alan
"Diger Risk Yonetimi" kismini inceleyiniz.
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Yénetim Kurulu Uyeleri

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

Sovalye Nigant Sahibi Lord Paul Deighton, 21 Mayis 2024
tarihinde yonetim kurulu iiyesi olarak atanmistir.

Sorumluluk Beyani

S6z konusu finansal tablolar, 2013/50/AB sayili Direktif
tarafindan tadil edilen 2004/109/AT sayili Direktifin 5.
Maddesine ve IAS 34 "Ara Donem Finansal Raporlama'ya
uygun olarak hazirlanmistir. Yonetim kurulu tyeleri, kendi
bilgileri dahilinde asagidaki hususlari teyit etmektedirler:

+ flgili muhasebe standartlar1 setine uygun olarak hazirlanan
finansal tablolar, sirketin aktiflerine, pasiflerine, mali
durumuna ve karina veya zararina iliskin dogru ve gercege
uygun bir gériiniim sunmaktadir;

* Yonetim raporunda, mali yilin geri kalan alti aylik dénemine
iligkin temel risklere ve belirsizliklere iligkin bir agiklama ile
birlikte s6z konusu mali yilin ilk alti ayinda ortaya ¢ikan
onemli olaylara ve bunlarin finansal tablolarin {izerindeki
etkisine iliskin bir agiklama yer almaktadir. S6z konusu temel
riskler ve belirsizlikler, isbu yonetim raporunda ve 2023
Faaliyet Raporunda "Temel Riskler ve Belirsizlikler" bagligt
kapsaminda tanimlanmakta olanlar ile tutarlidir.

[IMZA]

L. A. Donnelly
Yénetim Kurulu Uyesi
9 Agustos 2024



Denetimden Ge¢memis Finansal Tablolar

GOLDMAN SACHS INTERNATIONAL (KOLEKTIF SIRKET)

Gelir Tablosu
(Denetimden Gegmemis)

Haziran itibariyle Sona

Haziran itibariyle Sona

Eren Ug Aylik Dénem Eren Alt1 Aylik Dénem
milyon $ cinsinden Dipnot 2024 2023 2024 2023
Kar veya zarar yoluyla gercege uygun degerdeki finansal araglardan $ 1.903 $ 2715 $ 4.621 $§ 5.760
kaynaklanan kar veya zarar
Ucretler ve komisyonlar 494 533 1.006 1.055
Diger gelirler - 1.573 — 1.573
Faiz dis1 gelir 2.397 4.821 5.627 8.388
Kar veya zarar yoluyla ger¢ege uygun degerde 6lgiilen finansal araglardan elde 3.719 2.505 6.681 4.640
edilen faiz geliri
itfa edilmis maliyette 6lciilen finansal araglardan elde edilen faiz geliri 3.366 3.082 6.887 5.720
Kar veya zarar yoluyla gergege uygun degerde Olgiilen finansal araglardan (2.815) (3.034) (5.636) (5.746)
kaynaklanan faiz gideri
itfa edilmis maliyette dlgiilen finansal araglardan kaynaklanan faiz gideri (4.247) (3.316) (8.213) (5.922)
Net faiz geliri (gideri) 23 (763) (281) (1.308)
Net gelirler 4 2.420 4.058 5.346 7.080
Net yonetim giderleri (1.630) (1.577) (3.335) (3.215)
Vergi dncesi kar 790 2.481 2.011 3.865
Gelir vergisi gideri 5 (212) (325) (542) (699)
Finansal dénem kari $ 578 $ 2.156 $ 1.469 $ 3.166

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

Kapsamli Gelir Tablosu
(Denetimden Gegcmemis)

Haziran itibariyle Sona

Haziran itibariyle Sona

Eren Ug Aylik Dénem Eren Alt1 Aylik Dénem
milyon § cinsinden Dipnot 2024 2023 2024 2023
Finansal donem kart $ 578 $ 2.156 $ 1.469 $ 3.166
Diger kapsamh gelirler
Kar veya zarar sonrasinda yeniden simiflandirilmayacak olan kalemler
Emeklilik planina iliskin aktuaryal kar/(zarar) 2 (72) 6 (63)
Borg degerleme diizeltmesi 13 42 (96) (45) (108)
Diger kapsamli gelir bilesenlerine atfedilebilir nitelikteki Birlesik Krallik'taki 14) 47 10 48
ertelenmis vergi
Diger kapsamli gelir bilesenlerine atfedilebilir nitelikteki Birlesik Krallik'taki 2 - 1 -
donem vergisi
Vergiler diisiildiikten sonra net olmak iizere, finansal déoneme iliskin diger 32 (121) 28) (123)
kapsamh gelir/(zarar)
Finansal doneme iliskin kapsamh gelir toplami $ 610 $ 2.035 $ 1441 $ 3.043

llisikte yer almakta olan dipnotlar igbu finansal tablolarin ayrilmaz bir pargasini teskil etmektedir.
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GOLDMAN SACHS INTERNATIONAL (KOLEKTIF SIRKET)
Bilango
(Denetimden Ge¢gmemis)

itibariyle

milyon § cinsinden Dipnot Haziran 2024 Aralik 2023

Varhklar
Nakit ve nakit benzerleri $ 14.429 $  35.689
Teminata baglanmig sézlesmeler 6 306.659 262.817
Miisteri alacaklar ve diger alacaklar 7 71.342 72.888
Alim satima konu varliklar (teminat olarak rehinli 49.132$ ve 58.352$ dahil) 8 846.784 828.362
Yatirimlar (teminat olarak verilen 13$ ve 258 dahil) 9 246 289
Krediler 174 174
Diger varliklar 10 2.996 3.336
Varhklar toplam $ 1.242.630 $ 1.203.555
Yiikiimliiliikler
Teminata dayali finansmanlar 11 $ 233.169 $ 215.476
Miisterilere bor¢lar ve diger borglar 12 115.503 115.201
Alim-satima konu yiikiimliiliikkler 8 767.399 737.610
Teminatsiz bor¢glanmalar 13 81.500 90.267
Diger yiikiimliiliikler 14 4.523 4.882
Yiikiimliiliikler toplam1 1.202.094 1.163.436
Ozkaynaklar
Esas sermaye 15 598 598
Hisse prim hesab1 5.568 5.568
Diger 6zkaynak araclar 16 5.500 5.500
Gegmis yil karlar 29.243 28.800
Birikmis diger kapsaml gelirler (373) (347)
Toplam 6zsermaye 40.536 40.119
Yiikiimliiliikler ve 6zkaynaklar toplam $ 1.242.630 § 1.203.555

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

Sicil numarasi: 02263951
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GOLDMAN SACHS INTERNATIONAL (KOLEKTIF SIRKET)

Ozkaynak Degisim Tablosu
(Denetimden Ge¢gmemis)

Haziran itibariyle Sona Eren Alt1

Aylik Dénem

milyon § cinsinden Dipnot 2024 2023
Esas sermaye
Baglangi¢ Bakiyesi $ 598 $ 598
Kapanig Bakiyesi 598 598
Hisse prim hesabi
Baglangi¢ Bakiyesi 5.568 5.568
Kapanig Bakiyesi 5.568 5.568
Diger 6zkaynak araglar:
Baglangi¢ Bakiyesi 5.500 8.300
Ek Tier 1 Tahvillerin Geri Satin Alimi 16 - (2.800)
Kapanis Bakiyesi 5.500 5.500
Gecmis yil karlar:
Baglangi¢ Bakiyesi 28.800 27.870
Finansal donem kart 1.469 3.166
Vergiler diisiildiikten sonra net esasta olmak iizere, gergeklestirilen borg degerleme 13 2) 2
diizeltmesinin ge¢mis y1l karlarina devri
Geri satin alinan Ek Tier 1 tahvillerin net defter degeri ile gercege uygun degeri 16 - 527
arasindaki fark
Ek Tier 1 tahvillere iliskin faiz 16 - (149)
Odenen temettii 17 (1.024) (655)
Hisse bazli 6demeler 358 285
Hisse bazli 6demelere iligkin yonetim ek iicreti (358) (285)
Kapanig Bakiyesi 29.243 30.761
Birikmis diger kapsamh gelirler
Baglangi¢ Bakiyesi (347) (127)
Diger kapsamli zarar (28) (123)
Vergiler diisiildiikten sonra net esasta olmak iizere, gergeklestirilen borg degerleme 13 2 2)
diizeltmesinin ge¢cmis y1l karlarina devri
Kapanig Bakiyesi (373) (252)
Toplam 6zsermaye $ 40.536 $ 42.175

llisikte yer almakta olan dipnotlar isbu finansal tablolarin ayrilmaz bir pargasini teskil etmektedir.
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GOLDMAN SACHS INTERNATIONAL (KOLEKTIF SIRKET)

Nakit Akiglari Tablosu
(Denetimden Gegcmemis)

Haziran itibariyle Sona Eren Alt1

Aylik Dénem

milyon $ cinsinden Dipnot 2024 2023
isletme faaliyetlerinden elde edilen nakit akislart

Faaliyetlerden elde edilen/(faaliyetlerde kullanilan) nakit 18 $ (21.165) $ 53919
Alnan vergiler 3 ---
Odenen vergiler (245) (217)
Isletme faaliyetlerinden elde edilen (isletme faaliyetlerinde kullanilan) net nakit (21.407) 53.702
Yatirim faaliyetlerinden elde edilen nakit akislar:

Gayrimenkullere, 6zel maliyetlere ve ekipmanlara ve maddi olmayan varliklara yonelik (120) (101)
sermaye harcamasi

Satin alinan yatirimlar 3) ---
Yatirimlarin satigindan elde edilen kazang 78 9
Yatirim faaliyetlerinde kullanilan net nakit (45) (92)
Finansman faaliyetlerinden elde edilen nakit akislar

Ek Tier 1 Tahvillerin Geri Satin Alim1 16 - (2.273)
MREL bakimindan elverisli olan sirketler arasi kredilerin geri 6denmesi 1.700 -
Uzun vadeli ikinci dereceden teminath kredilerin verilmesinden elde edilen hasilat -— 1.500
Ek Tier 1 tahvillere 6denen faiz 16 - (149)
Odenen temettii 17 (1.024) (655)
Kiralama yiikiimliiliiklerine iligkin ddemeler @ 1
Finansman faaliyetlerinden elde edilen (finansman faaliyetlerinde kullanilan) net nakit 675 (1.578)
Ek hesaplar disiildiikten sonra net esasta olmak iizere hazir degerlerdeki net (20.777) 52.032
artig/(diisiis)

Ek hesaplar diisiildiikten sonra net esasta olmak iizere, nakit ve nakit benzerleri 35.452 11.639
baslangic bakiyesi

Ek hesaplar diisiildiikten sonra net esasta olmak iizere nakit ve nakit benzerlerindeki (263) 1.800
kambiyo karlary/(zararlari)

Ek hesaplar diisiildiikten sonra net esasta olmak iizere, nakit ve nakit benzerleri, 18 $ 14412 $ 65471

kapams bakiyesi

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

17



Goldman
Sachs

Unaudited Half-yearly Financial Report

Company Number: 02263951



GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Management Report

Operational Risk Management

Overview

Operational risk is the risk of an adverse outcome resulting
from inadequate or failed internal processes, people, systems or
from external events. The company’s exposure to operational
risk arises from routine processing errors, as well as
extraordinary incidents, such as major systems failures or legal
and regulatory matters.

See “Operational Risk Management” in Part I of the 2023
Annual Report for further information about the company’s
operational risk management process.

Model Risk Management

Overview

Model risk is the potential for adverse consequences from
decisions made based on model outputs that may be incorrect
or used inappropriately. The company relies on quantitative
models across its business activities primarily to value certain
financial assets and liabilities, to monitor and manage its risk,
and to measure and monitor the company’s regulatory capital.

See “Model Risk Management” in Part I of the 2023 Annual
Report for further information about the company’s model risk
management process.

Other Risk Management

In addition to the areas of risks disclosed above, the company
also manages other risks, including capital, compliance and
conflicts. See “Other Risk Management” in Part I of the 2023
Annual Report for further information about these risks.
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Directors

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

Lord Paul Deighton KBE was appointed to the board of
directors on May 21, 2024.

Responsibility Statement

The financial statements have been prepared in accordance with
IAS 34 ‘Interim Financial Reporting’ and Article 5 of the
Directive 2004/109/EC as amended by Directive 2013/50/EU.
The directors confirm to the best of their knowledge:

» The financial statements, prepared in accordance with the
applicable set of accounting standards, give a true and fair
view of the assets, liabilities, financial position and profit or
loss of the company;

* The management report includes an indication of important
events that have occurred during the first six months of the
financial year, and their impact on the financial statements,
together with a description of the principal risks and
uncertainties for the remaining six months of the financial
year. The principal risks and uncertainties are consistent with
those described in “Principal Risks and Uncertainties” in this
management report and the 2023 Annual Report.

A ’ 2 _/Zr'.’r""’/ f':{

L. A. Donnelly
Director
August 9, 2024



Unaudited Financial Statements

GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Income Statement

(Unaudited)
Three Months Six Months
Ended June Ended June
$ in millions Note 2024 2023 2024 2023
Gains or losses from financial instruments at fair value through profit or loss $ 1,903 $ 2715 $ 4,621 $ 5,760
Fees and commissions 494 533 1,006 1,055
Other income — 1,573 — 1,573
Non-interest income 2,397 4,821 5,627 8,388
Interest income from financial instruments measured at fair value through profit or loss 3,719 2,505 6,681 4,640
Interest income from financial instruments measured at amortised cost 3,366 3,082 6,887 5,720
Interest expense from financial instruments measured at fair value through profit or loss (2,815) (3,034) (5,636) (5,746)
Interest expense from financial instruments measured at amortised cost (4,247) (3,316) (8,213) (5,922)
Net interest income/(expense) 23 (763) (281) (1,308)
Net revenues 4 2,420 4,058 5,346 7,080
Net operating expenses (1,630) (1,577) (3,335) (3,215)
Profit before taxation 790 2,481 2,011 3,865
Income tax expense 5 (212) (325) (542) (699)

Profit for the financial period

$ 578 § 2,156

$ 1,469 $ 3,166

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

Statement of Comprehensive Income
(Unaudited)

$ in millions

Three Months Six Months
Ended June Ended June
Note 2024 2023 2024 2023

Profit for the financial period
Other comprehensive income

Items that will not be reclassified subsequently to profit or loss

$ 578 § 2,156

$ 1,469 $ 3,166

Actuarial gain/(loss) relating to the pension scheme 2 (72) 6 (63)
Debt valuation adjustment 13 42 (96) (45) (108)
U.K. deferred tax attributable to the components of other comprehensive income (14) 47 10 48
U.K. current tax attributable to the components of other comprehensive income 2 — 1 —
Other comprehensive income/(loss) for the financial period, net of tax 32 (121) (28) (123)

Total comprehensive income for the financial period

$ 610 $ 2,035

$ 1,441 $ 3,043

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

(Unaudited)
As of

June December
$ in millions Note 2024 2023
Assets
Cash and cash equivalents $ 14,429 $ 35,689
Collateralised agreements 6 306,659 262,817
Customer and other receivables 7 71,342 72,888
Trading assets (includes $49,132 and $58,352 pledged as collateral) 8 846,784 828,362
Investments (includes $13 and $25 pledged as collateral) 9 246 289
Loans 174 174
Other assets 10 2,996 3,336
Total assets $ 1,242,630 $ 1,203,555
Liabilities
Collateralised financings 1 $ 233,169 $ 215,476
Customer and other payables 12 115,503 115,201
Trading liabilities 8 767,399 737,610
Unsecured borrowings 13 81,500 90,267
Other liabilities 14 4,523 4,882
Total liabilities 1,202,094 1,163,436
Shareholder’s equity
Share capital 15 598 598
Share premium account 5,568 5,568
Other equity instruments 16 5,500 5,500
Retained earnings 29,243 28,800
Accumulated other comprehensive income (373) (347)
Total shareholder’s equity 40,536 40,119
Total liabilities and shareholder’s equity $ 1,242,630 $ 1,203,555

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

(Unaudited)

Six Months

Ended June
$ in millions Note 2024 2023
Share capital
Beginning balance $ 598 $ 598
Ending balance 598 598
Share premium account
Beginning balance 5,568 5,568
Ending balance 5,568 5,568
Other equity instruments
Beginning balance 5,500 8,300
Repurchase of Additional Tier 1 notes 16 — (2,800)
Ending balance 5,500 5,500
Retained earnings
Beginning balance 28,800 27,870
Profit for the financial period 1,469 3,166
Transfer of realised debt valuation adjustment into retained earnings, net of tax 13 (2) 2
Difference between carrying value and fair value of repurchased Additional Tier 1 notes 16 — 527
Interest on Additional Tier 1 notes 16 — (149)
Cash dividend paid 17 (1,024) (655)
Share-based payments 358 285
Management recharge related to share-based payments (358) (285)
Ending balance 29,243 30,761
Accumulated other comprehensive income
Beginning balance (347) 127)
Other comprehensive loss (28) (123)
Transfer of realised debt valuation adjustment into retained earnings, net of tax 13 2 (2)
Ending balance (373) (252)
Total shareholder’s equity $ 40,536 $ 42 175

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

(Unaudited)

Six Months

Ended June
$ in millions Note 2024 2023
Cash flows from operating activities
Cash generated from/(used in) operations 18 $ (21,165) $ 53,919
Taxation received 3 —
Taxation paid (245) (217)
Net cash from/(used in) operating activities (21,407) 53,702
Cash flows from investing activities
Capital expenditure for property, leasehold improvements and equipment and intangible assets (120) (101)
Purchase of investments (3) —
Proceeds from sales of investments 78 9
Net cash used in investing activities (45) (92)
Cash flows from financing activities
Repurchase of Additional Tier 1 notes 16 — (2,273)
Receipts from issuing MREL-eligible intercompany loans 1,700 —
Receipts from issuing long-term subordinated loans — 1,500
Interest paid on Additional Tier 1 notes 16 — (149)
Cash dividend paid 17 (1,024) (655)
Payment for lease liabilities (1) (1)
Net cash from/(used) in financing activities 675 (1,578)
Net increase/(decrease) in cash and cash equivalents, net of overdrafts (20,777) 52,032
Cash and cash equivalents, net of overdrafts, beginning balance 35,452 11,639
Foreign exchange gains/(losses) on cash and cash equivalents, net of overdrafts (263) 1,800
Cash and cash equivalents, net of overdrafts, ending balance 18 $ 14,412 $ 65,471

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