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30 HAZIRAN 2021'DE SONA EREN ALTI AYLIK DONEME ILISKIN DENETIMDEN GEGMEMIS ALTI AYLIK FINANSAL RAPOR

Sorumluluk Beyam

80z konusu finansal tablolar, 2013/50/AB sayih Direksif
tarafindan tadil edilen 2004/109/AT sayth Direktifin 5.
Maddesine ve 1AS 34 "Ara Donem Finansal Raporlama"ya
uygun olarak hazirlanmustir, Yéneiim kurulu fiyeleri, kendi
bilgileri dahilinde asagidaki hususlart teyit etmektedirler:

» ligili muhasebe standartlart setine uygun olarak hazirlansn
finansal tablolar, sirketin aktiflerine, pasiflerine, mali
durumuna ve karina veya zararma iligkin dogru ve gergege
uygun bir gdrliniim sunmaktadir;

* Yonetim raporunda, mali yihn geri kalan alt: ayhk donemine
iligkin temel risklere ve belirsizliklere iligkin bir agiklama ile
birlikte soz konusu mali yiln ilk alti aymda ortaya cikan
onemli olaylara ve bunlarin finansal tablolarin Uzerindeki
efkisine iliskin bir agiklama yer almaktadir. Soz konusu
temel riskler ve belirsizlikler, isbu ydnetim raporunda ve
2020 Faaliyet Raporunda "Temel Riskler ve Belirsizlikler"
baglig1 kapsaminda tanimlanmakta olanlar ile tutarhdir.

D,J- (\\H“D:\:}

D. W. McDonogh
Yénetim Kurulu Oyesi

09 Agustos 2021




Denetimden Gegmemis Finansal Tablolar
GOLDMAN SACHS INTERNATIONAL (KOLEKTIF SIRKET)

Gelir Tablosu
(Denetimden Gegmemis)
Ug Aylik Donem Alt Aylik Dénem
Sonu Sonu
Haziran  Mays  Hazitan  Mayis
milyon § cinsinden Dipnot 2021 2020 2024 2020
Kar veya zarar yoluyla gercee uygun degerdeki finansal araclardan kaynakianan kar veya zarar 16468 2134§ 4340§ 3658§
Ucretier ve komisyoniar 1.106 675 1.932 1.195
Faiz dig: gelir 2.751 2.800 6.272 4.853
Kar veya zarar yoluyla gercede uygun degerde digiilen finansal araglardan elde edilen faiz geliri 566 506 1.104 1.485
Itfa edilmig maliyette digilen finansal araglardan elde edilen faiz gelir 282 304 562 930
Kar veya zarar yoluyla gergege uygun defierde Sigiilen finansal araclardan kaynaklanan faiz gideri (513) (595) (1.001) (1.319)
itfa edilmis maliyette Sigilen finansal araclardan kaynakianan faiz gideri (487) (613) (912)  (1.559)
Net faiz gideri (122) _ (308) (267)  (463)
_Net gelirlor i 2.8629 2.501 6.018 4.300
Net igletme giderleri (1.912)  (1.362) {4.458)  (2.832)
Vergilendirme Sncesi kar 77 1139 1557 1.556
Gelir vergisi gider| 5 (91 (268) (311) (369)
Finansal dénem kan 626 § 871 8% 126§ 11898
MWMWNNNMMWMMMMMMMM_
Kapsamh Gelir Tablosu
(Denetimden Gegmemis)
Ug Aylik D8nem Alts Aylik Dénem
Sonu Sonu
Haziran Mayis Haziran Mayis
milyon § cinsinden Dipnot 2021 2020 2021 2020
Finansal dénem kan 626 § 8718 1.246 § 1189 %
Diger kapsamb gelir
Kar veya zarar sonrasinda yoniden simflandinimayacak olan kalemier
Emeklifik planina iligkin aktuaryal kar 105 231 149 150
Borg degerleme diizeltmesi 13 22 182 (9) 204
Diger kapsamii gelir bilegenlerine atfedilebilir nitelikteii Biriegik Kralli'taki ertelenmis vergi {33) (114) {40) (123)
Diger kapsamii gelir bilegenlerine atfedilebilir nitelikteki Birlegik Kralhk'taki d8nem vergisi 4 7 8 7
Vergller digilidikten sonra net oimak {izere, finansal dénems iligkin dier kapsamii gelir 98 306 108 328
Finansal déneme illgkin kapsamh gelir toplami 7248 1477% 13548 1517§%
ligikle yer almakta olan dipnofiar isbu finansal tablolanin ayrimaz bir pargasini teskil etmektedir,
16 f .



GOLDMAN SACHS INTERNATIONAL (KOLEKTIF $IRKET)

Bilango
(Denetimden Gegmemis)
Haziran  Aralik
milyon § cinsinden Dipnot 2021 2020
i s .
Hazir deferier 42,648 § 43833 §
Teminata baglanmig sdzlesmeler & 214818 140.682
Miisteri alacaklan ve difer alacakiar 7 B2.768 60,380
Alim satima konu variklar (teminat olarak verilen 34,921 § ve 27.206 $' kapsamaktadir) 8 797 408 482919
Yatinmilar (teminat olarak verilen 4 § ve 62 $ kapsamaktadir) ] 1.132 888
Krediler 408 567
Diger aidiffer 10 3.302 8.580
Aktifler toplams 1.142.572 § 1.267.668 §
Pasifler
Teminata dayah finansmanlar 1 170.438 § 113.127 §
Misterilere ve dijer borglar 12 101.860 100.519
Alim-satima konu yikamiGiGkler 8 745.929 932414
Teminatsiz borglanmalar 13 80.218 80.351
Diger pasifier 14 6.147 4.860
Pasifier toplan 1.104.640 1.231.280
Ozkaynakiar
Hisseli sermaye 15 690 598
Hisse prim hesabi §.568 5.568
Digler Szkaynak araglan 16 £.300 8.300
Gegmig yil karlari 23.661 22,437
Birikmig digler kapsami gelir {196) (325)
Toplam dzsermaye 37.932 36.578
Pasif kaynakiar toplam 1.142.572 & 1.267.858 §

mnwmdmmuwmmmmmmmmmmm.
Sicil numarasi; 02263951
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GOLDMAN SACHS INTERNATIONAL (KOLEKTIF SIRKET)

Ozkaynak Degigim Tablosu
(Denetimden Gegmemisg)
Al Ayl Ddnem Sonu
“Haziran . Mays

_milyon § cinsinden Dipnot 2021 2020
Esas sermaye

Basglangic Bakiyesi 598 § 580 §
Inrag edilen hisseler 15 - 8
Kapanig Bakiyasi 598 598
Hisse prim hesabn

Baglangi¢ Bakiyesi 5.568 5.196
Ihrac edilen hisseler 15 - 372
Kapanig Bakiyesi 6.668 5.568
Diger dzkaynak araglan

Baglangic Bakiyesi 8.300 8.300
_Kapanig Bakiyesi 8.300 8.300
Gegmis yil karlan

Baslangig Bakiyesi 22.437 20.330
Finansal dénem kan 1.246 1.189
Vergiler distldikten sonra net esasta olmak (zere, gerceklestirilen borg degerleme dizeltmesinin 1

gecmis yil kararina devri 4 22 a7
Hisse bazl 6demeler 428 as7
Hisse bazli 6demelere iligkin yonetim ek creti (428) (357)
_Kapanig Bakiyesi 23.661 21,502
Birikmig diger kapsamh gelirier

Baglangig Bakiyesi (325) (168)
Diger kapsamh gelirler 108 328
Vergiler dogUidikien sonra net esasta olmak tzere, gerceklestirilen borg degierleme diizeltmesinin 13 29 17

i rl

_Kapanig Bakiyesi (198) 177
_JToplam Szsermaye 37.932 % 36.145 §

Haziran 2021'de ve Mayis 2020'de sona eren alti ayhk donemier igin temettl: Gdenmerigtic.
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GOLDMAN SACHS INTERNATIONAL (KOLEKTIF SIRKET)
Nakit Akiglan Tablosu

(Denetimden Gegmemisg)

__ At Ayhk DSnem Sonu

Hazean ‘Jlam i
milyon § cinsinden Dipnot 021 2020
igletme faaliyetlerinden elde edlien nakit akiglan
Faaliyetlerden elde edilen nakit 17 679§ 1,240 §
Alinan vergilendirme 2 3
Odenen vergilendime (202) (67
Isletme faaliyetlerinden elde edilen net nakit 479 1.182
Yatinm faaliyetierinden elde edilen nakit aluglan
Maddi olmayan varliklarin satigindan elde edilen hasilat = T
hGayrifmnkullere dzel maliyetiere ve ekipmanlara ve maddi oimayan varliklara yonelik sermaye (128) (122)
arcamasi
Yatinmlann satin ainmasi {1.218) (72)
Yatirimlarin satigindan elde edilen hasilat 1.030 162
Yatinm faaliyetlerinde kullanilan net nakit (312) (25)
Finansman faaliyetierinden eide edilen nakit akiglan
MREL bakimindan elverigli olan sirketler arasi kredilerdeki artig - 3.400
Ikinci dereceden teminath kredilere ve MREL bakimindan elverisli olan sirketler arasi kredilere - 704
tdenen faiz (704)
Hisseli sermaye ihracindan hasilat 15 - 380
Kiralama borglarina iligkin ddemeler {2) (46)
Finansman faaliyetlerinden elde edilen (kullanilan) net nakit {2) 3.030
Ek hesaplar dogoidikten sonra net esasta olmak (zere hazir degerlerdeki net artig 165 4,187
Ek hesaplar dastldikten sonra net esasta olmak Ozere, hazir deaerler baqlanglc bakiyesi 43.718 22.359
Ek n sonra net esasta olmak Ozere hazir 1.317 657
Ekhuﬁrdﬂ:ﬂdﬂ@nmmmmkm hnrw;haldym 425868 § 27.203§

mmmmwwmwmmummum.
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GOLDMAN SACHS INTERNATIONAL (KOLEKTIF SIRKET)
Finansal Tablolara iligkin Dipnotiar
(Denetimden Gegmemis)

Dipnot 1.
Genel Bilgiler

Sz konusu girket bir dzel kolektif sirkettir ve Ingiltere ve Gallerde
kurulu ve yerlegiktir. S0z konusu sirketin ticari merkezi, Plumtroe
Court, 25 Shoc Lane, Londra, EC4A 4AU, Birlesik Krallik
adresindedir,

Sirketin bir Gst ana girketi, ingiltere ve Galler'de kurulu ve yerlesik
olan Goldman Sachs Group UK Limited (GSG UK)dir. GSG UK,
konsolide igtirakleri ile birlikte "GSG UK Group"u olusturmaktadir,

Nihai hakim sirket ve konsolide finansal tablolann hazirlandiga en
kighk ve en buytk grubun ana sirketi, Amerika Birlegik
Devletleri'nde kurulu bulunan bir sirket olan The Goldman Sachs
Group, Inc.'dir. Konsolide finansal tablolarmm yan sira Form 10-Q'de
yer alan Ug Aylik Raporlar ve Form 10-K'da yer alan Faaliyet Raporu
gibi, GS Grubu ve ticari faaliyetleri hakkinda daha fazla bilgi sunan
belirli mevzuata dayal milracaatlarin suretlerine, 200 West Street,
New York, NY 10282, Amerika Birlesik Devletleri adresinde bulunan
GS Grubu'nun ticari merkezindeki Yatinmer fligkileri departmanindan

veya www.goldmansachs.con tor-relations adresinden
ulasilabilir.

Dipnot 2.

Onemli Muhasebe Politikalan Ozeti

Hazirlama Esaslan

§irket tarafimdan finansal tablolar uluslararas: muhasebe standartlar:
gergevesinde hazirlanmaktadir. Bu finansal tablolar, 2013/50/AB
sayth Dircktif tarafindan tadil edilen 2004/109/AT sayih Direktifin 5.
Maddesine ve IAS 34 "Ara Donem Finansal Raporlama®ya uygun
olarak hazilanmigtir. Bu finansal tablolar, 2006 tarihli Sirketler
Kanunu ile AB dahilinde gegerli olan 1606/2002 sayilt Regiilasyon
(AT) uyarmca benimsenen IFRS (Uluslararasi Finansal Raporlama
Standartlarr) kapsamindaki gerekliliklere uygun olarak hazirlanmig
bulunan 2020 Faaliyct Raporu ilc birlikte okunmalidir.

Mayis 2020'de sona eren alt aylik donem igin, sirket tarafindan
finansal tablolar, IFRS'nin benimsenmesi dncesinde FRS 104 "Ara
Dénem Finansal Raporlamasi'na uygun olarak Birlesik Krallik'taki
Genel Kabul Gormy Muhasebe Uygulamalan  gergevesinde
hazirlanmugtir.  §irket tarafindan kar ve zarar hesabindaki, nakit akigt
tablosundaki ve gergefe uygun deper Olgumii agiklamalarindaki
kargilagrma unsurlart cari dénemec iligkin sunuma uygun olacak
sekilde gincellenmistir.

Muhasebe Politikalan
Muhasebe politikalari, 2020 Faaliyet Raporunda agiklananlar ile
tutarhdir.

20

Dipnot 3.
Kritik Muhasebe Tahminleri ve Yargilan

Sirket'in kritik muhasebe tahminleri ve yargilar. asafsdukiler istisna
olmak tizere 2020 Faaliyet Raporunda apiklananiar ilc tutarhdir.

Tahmini Yil Sonu ihtiyari (cretiendirme

Sirket'in verilen dcretler ve sosyal yardimlar kaleminin esasli bir
kismi  GS  Grubumun  yil sonunda kesinlestirilen ihtiyari
fcretlendirmesini yansitmaktadir,  Sirket tarafindan tahmini yillk
intiyari Ocretlendirmenin ara donemler arasmda paylastimlmasina
ybnelik en uygun yolun, sbz konusu ddnemlerde clde edilen net
gelirlere orantih olmas: oldugu degerlendirilmektedir.




GOLDMAN SACHS INTERNATIONAL (KOLEKTIF SIRKET)
Finansal Tablolara iligkin Dipnotiar
(Denetimden Gegmemis)

Dipnot 4.
Net Gelirler

Net gelirler, net faiz giderini ve faiz dii geliri igerir. Net faiz gideri,
gergegie uygun degerde ve itfa edilmis maliyette dlglilen finansal
araglara iligkin faizi ve temettitleri igerir. Faiz digi gelir sunlar: igerir;

« Esasen, alim-satima konu varhkiara, yatinmlara, kredilere, ahm-
satima konu ylUkiimliltklere ve bir takim teminata baglannus
sozlegmelere iligkin faiz dign karlara ve zararlara iligkin olan, kar
veya zarar yoluyla gergefie uygun degerde zorunlu olarak dlgilen
finansal araglara iliskin karlar ve zararlar.

o Esasen, bir takim teminatsiz borglanmalara ve teminata dayah
finansmanlara iligkin faiz digi kar ve zararlar ile ilgili olan, kar veya
zarar yoluyla gergefie uygun degerde gosterilen finansal araclara
iligkin karlar ve zarariar,

o Esasen, belirli finansal damgmanhk ve aracihk  yilklenimi
goreviendirmelerinden, miigteri islemlerinin gergeklestirilmesinden
ve takasindan ve belifli yatinm  ybnetimi  hizmetlerinden
kaynaklanan net gelirler ile ilgili olan Geret ve komisyonlar,

Agagidaki tabloda net gelirler ortaya konmaktadur,

Ug Ayitk Donem Al Ayhik
Sonu Dénem Sonu
Haziran  Mayis Haziran Mayis
mifyon $ cinsinden 2021 2020 2021 2020
Falz digr gelir

gercege uygun
dederde zorunlu olarak dighlen finansal 2.318% 1.180¢ 4611% 678¢

dederde gosterilen finansal araglar e - a7y 200
Ucretler ve komisyonlar 1108 675 1.932 1,195
Falz digt gelir 2761  2.609 6.272 4.853
Faiz geliri

Kar veya zafar yoluyla gergegie uygun

degerde diclien finansal araclardan 866 508 1104 1485
kaynaklanan faiz geliri

inum::wmmm 82 304 552 80
Tamhlzgm B4 900 1668 2415
Faiz gider!

Kar veya zarar yoluyla gercede uygun

defjerde m:; m araglardan (513) (506)  (1.001) (1.319)

ifa ecimi
Sarcan kaytienes fo pen 46T (013 (912) (1.550)

Toplam faiz gideri (970) (1.208)  (1.813) (2678)
Net faiz gideri (122)  (308) (267)  (463)
Net gelirler 26298 25018  6.015% 43908
21
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-

Yukandaki tabloda:

« Kar veya zarar yoluyla gergefic uypun degerde posterilen finansal

araglar ogunlukla, kar veya zarar yoluyla percefie uygun degerde
zorunlu olarak &lgillen finansal araglar ile chonomik olarak finansal
riskten korunmaya konudur. Bu dofrultuda, kar veye zarar yoluyla
gergege uygun degerde posterilon finansal araglarda rapor edilen kar
veya zararlar, kar veya zarar yoluyla gergegie uygun degerde zorunlu
olarak dlgiilen finansal araglarde rapor edilen kar veya zararlarla
kismen denklegtirilebilir,

Cari doneme iligkin sunuma uygunluk saglanmasi amaciyla,
agithkh  olarak  araciik  yiiklenimi  goreviendirmelerinden
kaynaklanmak (zere net gelirler girket tarafindan kar veya zarar
yoluyla gergepe uygun degerde dlgiilen finansal araglar kaleminden,
Mayis 2020'de sona eren ii¢ aylhk donem igin 286 milyon $'lik,
Mayis 2020'de sona eren alti ayhk donem igin ise 446 milyon $'lik
itcretler ve komisyonlar kaleminde yeniden simiflandseilmigtir.

Itfa edilmis maliyette lgtilen finansal araglardan kaynaklanan faiz
geliri ve gideri, cari doneme iligkin sunuma uygunluk saglanmasi
igin, Mayis 2020°'de sona eren {ig ayhk donem igin 10 milyon §$,
Mayis 2020'de sona eren alti ayhk donem igin ise 82 milyon $
artmgtir. Buradaki amag, belirli araglar igin negatif faiz gelirinin
faiz giderinde, negatif faiz giderinin ise faiz gelirinde yeniden
simflandirimasidir,

Cari doneme iligkin sunuma uygunluk saglanmasi amaciyla, Mays
2020'de sona eren tig ayhk donem igin olan 139 milyon $'hk, Mayis
2020'de sona eren alti ayhk donem igiin ise 291 milyon $'hik faiz
gideri, kar veya zarar yoluyla gerefe uygun degerde dlgiilen
finansal araglardan kaynaklanan faiz giderinden itfa edilmig
maliyette dlglilen finansal araglardan kaynaklanan faiz gideri
kaleminde yeniden siniflandiniimistir.




GOLDMAN SACHS INTERNATIONAL (KOLEKTIF SIRKET)
Finansal Tablolara iligkin Dipnotiar
(Denetimden Gegmemis)

Dipnot 5.
Gelir Vergisi Gideri

Agafidaki tabloda, sirketin gelir vergisi giderine iliskin bir analiz
ortaya konmaktadur.

Ug Aylik Danem Al Aylik
Sonu Dénem Sonu
Haziran  Mayw Haziran  Mayis
_milyon § cinsinden 2021 2020 2021 2020
Dénem vergisi
Birlegik Kralik'taki vergilendirme 178§ 2848 478 20648
Onceki donemlere lligkin dozeltmeler ] (% " {3)
Yurt chgindaki vergilendirme 85 53 110 61
Donem vergisi toplam 267 34 520 322
Ertelenmig vergl
Gegici farkiann olugumu ve ters kaydi (108) (27) (145) 66
o ——— @ o
Onceki donemlere iligkin diizetmeler (6) ~ (2 =
Ertelenmig vergi toplam (176)  (46) (208) a7
Gelir vergisl gideri toplam: 91§ 2688 311§ 369%

Birlegik Krallik kurumlar vergisi ana oranni 01 Nisan 2023 tarihinden
itibaren %]19.0'dan %25.0% gikaran 2021 tarihli Finans Kanunu Mayis
2021'de ek olarak ytirGrlige konmugtur. 2021 yilmn  ikinci
geyreginde, sirketin ertelenmig vergi varhiklar yeniden Slgliimils ve
kar ve zarar hesabinda 62 milyon $Mik ertelenmis vergi indirimi
muhascbelestirilmigti.  Birlesik Krallk kurumlar vergisi ana
oranindaki artiga milteakiben, Birlegik Kralbk hikimeti tarafindan,
bankalanin birlesik vergi yilkiinin biyik oranda artmamasim
suilamak amaciyla sirket igin gegerli olan %8.0'lik banka ek vergisine
yonelik bir gbzden gecirmenin gergeklestirilecegi belirtilmistir. Banka
ek vergisindeki depisiklikier de dahil olmak zere, stz konusu gozden
gegirmenin sonuglar 2021 yilinin ikinei yarisinda ilan cdilecek ve
2021-22 Finans Kanunu Layihas: olarak yasalagtirilacaktir,

Dipnot 6.

Teminata Baglanmig Sézlesmeler

Asapidaki  tabloda teminata  baglanmig  sOzlesmeler  ortaya
konmaktadir,

tibanyle
Haziran Arahk

milyon § cinsinden 2029 2000
Yeniden satig sbzlesmeleri 131369 % TS5.140 8
Borg alinan menkul kiymetier 81.449 65,542
Toptam 214818 § 140.682 §
Dipnot 7.

Misgteri Alacaklan ve Diger Alacaklar

Asagidaki tabloda, migteri alacaklan ve diger alacaklar ortaya
konmaktadir.

Hibariyle
Haziran Arafik
milyon § cinsinden 2021 2020
Aracilardan/tacirerden ve lakas Kurulugiarindan 119545 113508
Mosterilerden ve karg: taraflardan alacaklar 70814  79.030
Toplam 82768 00380

Yukandaki tabloda, migteri alacaklan ve diger alacaklar toplami,
esasen, bir takim tarev iglemler, borsaya kote tirev faaliyetine iligkin
migteri marj kredileri ve bakiyeleri ile baplantilh olarak verilen
teminatlardan kaynaklanan alacaklardan olusmaktadir.




GOLDMAN SACHS INTERNATIONAL (KOLEKTIF SIRKET)
Finansal Tablolara iligkin Dipnotiar
(Denetimden Gegmemis)

Dipnot 8.
Alm-Satima Konu Varliklar ve Yiilkiimltlikler

Alm-satima  konu varliklar ve yokiimliliikler, sirketin piyasa
yapiciligs veya risk yonetimi faaliyetleri ile baglantih olarak elde
ttulan abm-satima konu nakit araglart ve tiirevleri igermektedir.
Ahm-satima konu varhiklar, teminat olarak rehin dilen varliklar
icermektedir.

Agagidaki tabloda, alim-satima konu varhklar ortaya konmaktadir.

. Miberyle
Haziran Aralk
miilyon § cinsinden 2021 2020
Alm-satima konu nakit araglar
Para piyasas) araglan 548 3368
Deviet ve resmi kurum yitkomialaideri 32.643 24.759
Ipotek ve diger varifja dayah krediler ve menkul 207 586
kiymetier
Ozel sekidr borglanma araglan 23,220 21.790
Molkiyeti temsil eden menkul kiymetler 53.080 47.135
Emlia 456 9
Abm-satima konu nakit araglar toplami 109.860 84,817
“Torev Araglar
Faiz oranian 480.031 671483
Kredi 27.892 24.778
Dovizler 87830 110493
Emtia 17.809 10.824
Hisse Senetleri 73.987 70.724
“Tarevier toplam 687.549 888,302
Alim-gatime konu varikiar toplam 797.408§ 09820188
Asafadoki  tabloda alm-satma konu  yiikGimlalokler oraya
konmaktadir.
Itibariyle
Haziran Aralik
milyon § cinsinden 2021 2020
Alim-satima konu nakit araglar
Deviet ve resmi kurum yikomiolikler 26,1128 18,772 §
Ozel sekitr borglanma araglan 4470 3.700
Molkiyeti temsil eden menkul kiymetler 38.796 31,473
Emtia 18 40
Alm-satma konu nakit araglar toplami £9.395 51.986
Torev Aragiar
Faiz oranlan 488.712 660.262
Kredi 26.238 22.141
Dwizier 87.107 114,495
Emtia 17.419 10.663
Hisse Senatieri 78.067 72.868
Tarevier toplam 876.534 880.420
Alim-satima konu ylkimiDiOkier toplam: 7459295 832414 %

Yukar:daki tablolarda;

o Ozel sckidr borglanma araglari, kurumsal kredileri, borglanma
senetlerini ve doniigtiirtlebilir tahvilleri igermekiedir,

« Milkiyeti temsil eden menkul kiymetler, kamu ve borsa yatrim
fonlanm igermektedir.
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Dipnot 8.
Yatinmliar

Yatinmlar, gergefie uygun degerde muhasebelestirilen ve pene! olarak
girket tarafindan uzun vadeli yatmim faalivetleri ile haglantili olarak
elde tutulan borglanma araglanm ve milkiyeti temsil eden menkul
kiymetleri igermektedir. Yatrimlar, teminat olarak rehin edilen
varhklan igermekiedir.

Asagidaki tabloda yatinmlar hakkindaki bilgiler ortaya konmaktadir.

libariyle
Haziran Aralik
mivon S cinsinden 221 2020
sekitr borglanma araclan 8525 639 §
Molkiyeti temsil eden menkul kiymetier 280 249
Toplam 1.132% BEB §
Yukaridaki tabloda:

o Ozel sektdr borglanma araglan esasen, ara, dncelikli ve sikintih
borcu igermekitedir.

* Mulkiyeti temsil eden menkul kiymetler, girketin kamu sermayesi
ve Ozel sermaye ile ilgili yatinmlarindan olusmakiadir,

Dipnot 10.
Diger Aktifler
Agagdaki tabloda, tiire gore diger aktifler ortaya konmaktadir,
libariyle
Haziran Aralik
cinsinden 2021 2020
Sirketler aras! krediler 967 § 67448
Muhtelif alacakiar ve diger 780 564
Finansal varliklar toplam: 1.747 7.308
Gayrimenkuller, 6ze! mallyetier va ekipmaniar 5 2
Maddi olmayan variklar 512 480
Kullanim hakkina konu varhkiar 13 15
Emeklilik maag! fazlasi 353 202
Ertelenmig vergi variiklan 814 444
On odemeler ve tahakkuk eden gelir 36 28
Vergi ile iigili variikiar 07 a4
_Muhtelif alacaklar ve diger 5 ]
Finansal olmayan varkkiar toplam: 1.645 1.281
Toplam 392§ B.580 §

Yukaridaki tabloda, finansal varliklarda yer alan muhtelif alacaklar ve
diger kalemi esasen, GS Grubu'nun ticari faaliyetlerine katilimlan
dolayisiyla GS Grubu bagli ortakhiklan arasinda net gelirlerin
paylagtinimasina yonelik alacaklan igermektedir.
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Dipnot 11.
Teminata Dayah Finansmanlar

Agafhdaki tabloda teminata dayal finansmanlar ortaya konmaktadir.

_Mibariyle
Haziran Aralik
iiyon § cinsinden. 2021 2020

Geri alim sbziegmeleri 165168 777268
Borg verilen menkul kiymetier 34.981 21.034
Sirketier aras: krediler 4799 1.432
Inrag edilen borglanma senetleri 8.708 6.664
Diger borglanmalar 5.486 6.271
Toplam 1704888 1131278
Yukaridaki tabloda:

= Cari teminata dayah finansmanlar 2021 Haziran itibariyle 157.71
milyar §, Arahk 2020 itibariyle ise 109.28 milyar $ olmus, cari
olmayan teminata dayali finansmanlar isc Haziran 2021 itibariyle
12.78 milyar §, Aralik 2020 itibariyle ise 3.85 milyar § olmustur.

» Sirketler aras1 krediler, ihra¢ edilen bor¢lanma senetleri ve diger
borglanmalar, teminat olarak rehin edilen menkul kiymetler ile
teminatlandinlmaktadir. S0z konusu rehin edilen teminat, alim-
sauma konu varhiklarda veya teminata baglanmig sozlesmelerde
muhascbelestirilmektedir.

Dipnot 12.
Miigterilere ve Diger Borglar
Asafidaki tabloda, mitgterilere ve diger borglar ortaya konmaktadar,
tibariyle

Haziran Arahk
_milyon § cinsinden 2021 2020
Aracilara/tacirlere ve takas kuruluglanna borglar 437§ 2648 %
Migterilere ve karg taraflara borglar 97,543 87.871
Toplam 1018608  100.510§

Yukandaki tabloda, milgterilere ve diger borglar toplami esasen, bir
takim tlirev iglemler, girketin birincil aracilik faaliyetlerine iliskin
miisteri alacak bakiyeleri ve borsaya kote tirev faaliyetine iliskin
bakiyeler ilc baglantihi olarak alnan teminatlardan olusmaktadir,
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Dipnot 13.
Teminatsiz Borglanmalar
Asagidaki tabloda teminatsiz borglanmalar ortaya konmakiadir,
hibaryle
Haziran Aratik
Jmivon§cineinden 0 2023 2020
Banka kredileri (2] 6§
E!{ Hesaplar 79 115
Sirketler aras: krediler - MREL bakimindan elverigli 14728 21.082
m arasi krediler - MREL bakimindan elverigii 16.890 16723
Ihrag edilen borglanma senetieri 39.244 32385
Ikinci dereceden teminath krediler 5.459 5,384
Diger borglanmalar “ 3810 4.606
Toplam 80.2165 80.3518
Yukaridaki tabloda:

» Cari teminaisiz borglanmalar 2021 Haziran itibariyle 32.58 milyar
$, Aralik 2020 itibariyle ise 24.57 milyar $ olmus, cari olmayan
teminatsiz borglanmalar ise Haziran 2021 itibariyle 47.64 milyar §,
Arahk 2020 itibariyle ise 55.78 milyar $ olmugtur,

o Ihrag edilen borglanma senetlerine ve digier borglanma araglarina
iligkin Odemeler genellikle, afirlikli olarak faiz oranlan, hisse
senctleri ve dovizler ile ilgili olan dayanak finansal varhiklara
referansiandsrimaktadir,

o Haziran 2021 itibariyle 5.46 milyar $, Arahk 2020 itibariyle 5.39
milyar $ olan ikinci dereceden teminath krediler, teminatsiz olan ve
ABD Merkez Bankasi'nin Federal Fon oranminin Gizerinde bir marjda
faiz igeren, girketin ana girket ve diger GS Grubu bagh
ortakhklarindan kaynaklanan 538 milyar $'hk uzun vadeli
kredilerinden ve iligkili tahakkuk eden faizden olusmaktadir. St
konusu marj, GS Grubu'nun agirhikh ortalama borg maliyetindeki
defiigimleri yansitmak (zere periyodik esasta sifirlanmaktadir. Bu
krediler, PRA tarafindan onaylanan zorunlu sermayeyi teskil
etmekte ve PRA onayina tabi olarak geri Sdenebilir niteliktedir. Bu
krediler, 26 Arahk 2029 ile 9 Eylal 2030 tarihleri arasinda geri
ddenebilir niteliktedir.
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Borg Degerleme Diizeltmesi

Kar veya zarar yoluyla gergegie uygun degerde gbsterilen, ihrag edilen
borglanma senetlerinin gergee uygun degeri, sirket tarafindan GS
Grubu'nun kredi marjlarim igeren bir oranda pelecekieki nakit
aluglarin iskonto edilmesiyle hesaplanmaktadir. Agagidaki tabloda,
birikmig diger kapsamli gelirde yer verilen, s6z konusu finansal

borglara iligkin  kimilatif net borg degerleme  duzeltmesi
karlarina/(zararlarina)  (vergi  Oncesi) iligkin  bilgiler orlaya
konmaktadr,
Ug Ayhk Donem Alts Aylik
Sonu Dénem Sonu
Haziran Mayis Haziran Mayis
milyon § cinsinden 2021 2020 2021 2020
Baglangig Bakiyesi (e7)s (358 (290)§ (147) 8
Dénem igin olan
T 2w LR
Gegmig yl karlarina devir 16 24 30 24
Kapamg Bakiyesi (268} 171§ (269)§ 171§

Yukandaki tabloda, belirli finansal borglarin vadesinden onee itfa
edilmesine miteakiben gergeklesen, Haziran 2021'de sona cren tig
aylik dénem igin olan 16 milyon $'lik (vergiler digtildikten sonra net
esasta 12 milyon $) net zarar, Mayis 2020'de sona cren ig ayhk
dénem igin olan 24 milyon §'hk (vergiler dagiildilkten sonra net esasta
17 milyon $), Haziran 201'de sona cren alti aylik donem igin olan 30
milyon $'hk (vergiler distldikien sonra net esasta 22 milyon $) ve
Mayis 2020'de sona eren alti aylik donem igin olan 24 milyon §'hk
(vergiler duglildokten sonra net esasta 17 milyon $) net zararlar,
birikmis diger kapsaml gelir kaleminden gegmis yil karlarina
devredilmigtir.

Dipnot 14,
Diger Pasifler

Asagdaki tabloda tiire gore diger pasifler ortaya konmaktadir,
libarivie

Kargiliklar
Asafudaki tabloda, sirketin miidahil oldupu adli, mevzuata dayali ve
tahkime iligkin takibatlara iliskin olan kary!iklar ortaya konmaktadir

_milyon § cinsinden _

30 Kasim 2019 tibariyle 18
Donem sirasindaki mokellefiyet 127
Gayri nakdi sermaye katkis: (126)
Danem sirasinda kullantan {1
Asalik 2020 itibariyle 13
Haziran 2021 itibariyle 18

Yukandaki tabloda, Aralik 2020'de sona cren dbnem sirasinda
mikellefiyete konu olan kargiliklar, The Goldman Sachs Group Inc.
ve sbz konusu girket arasmndaki IMDB zararlarna iligkin olan
tazminat sdzlesmesine uygun olarak The Goldman Sachs Group Inc.
tarafindan Odenmig olan, |Malaysia Development Berhad'e (IMDB)
iligkin resmi ve mevzuata dayah sorugturmalarin GS Grubu tarafindan
sulhe konu edilmesine iligkin olarak FCA ve PRA tarafindan kesilen
126 milyon $'hik para cezalarim igermistir. Bu para cezalan, Arahk
2020 itibariyle sirketin toplam dzkaynaklarinda herhangi bir net ctkiye
yol agmaksizin, gegmis yil karlarmda karsilik gelen bir gayri nakdi
sermaye katkistyla, sdz konusu girketin gelir tablosunda gider olarak
mubhasebelegtirilmistir,

Dipnot 16
Hisseli Sermaye

Agajndaki tabloda hisseli sermaye ortaya konmaktadir.

Her birl 1% olan
adl hisse
Tanhsis edilmig, talep edilmiy ve milyon §
tamamen Bdenmig cinsinden
Kasim 2019 itibariyle 580.608.046 500§
Dénem sirasinda tahsis edilen 8.574,007 8
Aralik 2020 IIE_I'MO 588.182.053 508§
Haziran 2021 itibariyle 598.182.053 598§

Haziran Aralik

ﬁsm 202 2020
ve sosyal haklar 4.052% 27828

Gelir vergisi ile iigili yikOmiQiokier 3re 330
Kiralama ytkomigiiklen 15 17
Tahakkuk etmis giderler ve dijer 1.205 1.370
Finansal borglar toplami 5.660 4479
Gelir vergisi ile iigili yikGmiolGider 172 1"
Digjer vergiler ve sosyal glivenlik giderteri 324 are
Kargiliklar 1 1
Finansal olmayan borglar toplami 487 390

Toplam 61478 40698

24 Mart 2020 tarihinde, her biri 18 olan 8.574.007 adet adi hisse GSG
UK'ye 44.32§'dan tahsis edilmitir, Tesellim edilen toplam bedel,
371.425.993 $'lik hisse primi igeren nakden 380.000.0008 olmustur,
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Dipnot 186.
Diger Ozkaynak Araglan

Asafidaki tabloda, teminatsiz AT tahvillerine iligkin bilgiler ortaya
konmaktadir.

AT1

tahvillerinin
sayisi
Inracin gerceklestirildigi ay milyon § Faiz orani
Haziran 2017 5.800 5.800 § yiblk % 9.00
Kasim 2018 2.500 2.500 yillsk % 8.67
Haziran 2021 itibarlyle 8.300 83008

Sirketin, her biri 1 milyon $hik ATI tahvilleri GSG UK'ye ihrag
cdilmigtir. Bu tahvillerin sabit vade tarihi yoktur ve bu tahviller geri
cagnlabilir nitelikte degildir.

S0z konusu AT tahvilleri, sirketin veya GSG UK Grubu'nun sermaye
rasyosunun %7'nin aluna digmesi halinde payrikabili riicu olarak
kayittan digiilecektir.

Dipnot 17,
Nakit Akiglan Tablosu Mutabakatian
Asafidaki tabloda, nakit akiglan tablolari amaciyla, ek hesaplar

diglildikten sonra net esasta olmak iizere hazr degerler ortaya
konmaktadir.

libariyle
Haziran Mayis
200 2020
Hazir deferler 428458 272238
EK Hesaplar (bakiniz Dipnot 13) {19) (20)
Toplam 425668 27203 %

Yukaridaki tabloda, Haziran 2021 itibariyle 2.76 milyar $, Mayis
2020 itibariyle 2.52 milyar $ olmak dzere, sirket tarafindan
kullamimaya misait olmayan nakde, hazir defierler kapsaminda yer
verilmisgtir,
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igletme Faaliyetierinden Elde Edilen Nakit Akislarirun
Mutabakat:

Asagidaki tabloda, isletme faaliyetlerinden elde edilen nakit
akiglarinin mutabakati ortaya konmaktnadr,

_Alti Ayivk Donem Sonu

Haziran Mayis

milyon § cinsinden . 2020
Vergilendirme Gncesi kar T 18sTS 15688
Asagidakilere ybnelik dizeltmeler
Defjer diglirme ve amortisman 100 B2
Qzel maliyetierin elden cikanimasina iliskin zarar 4 -
Maag esash emekiili planina iligkin kredi - (3)
Kur farki zararlan/(karian) 1320 (644)
Hisse bazh Ocretlendirme gider 668 69
lkinci dereceden teminall kredilere ve MREL

bakimindan elverigil olan sirkeller aras! kredilere 232 330

iligkin faiz
Yatinmiara iligkin zarariar/(kartar) (58} 223
Kiralama sdzlegmelerine iligkin faiz gideri - 1
Isletme aktiflerindeki ve pasiflerindeki defjigimler 3823 1,608

oncesinde elde edilen nakit .
Isletme aktifierindeki degigimier
Teminata baglanmig sdzlesmelerdeki artis (74.136)  (10.411)
Musteri alacaklan ve diger alacaklardaki digos/(artig) 7612 (18.804)
Alim-satima konu varhiklardaki digOg/(ariig) 188510  (257.717)
Kredilerdeki digis 159 1.139
Diger varliklardaki dDg0e/( 5.539 (1.122)
_Isletme aitifierindeki degigimier 124884 (288.915)
Igletme pasifierindeki degigimler
Teminata dayali finansmanlardaki artig 57.364 4678
Masterilere ve diger borglardeki artig 1.341 7.718
Alim satima konu yikomiOliklerdeki artig/(d0g(s) (186.488)  267.040
Teminatsiz borglanmelardaki artis/(disis) (341) 6.548
Diger yukumigloklerdeki artig 29 548
Isletme pasifierindeki degigimier (127.828)  266.630
Faaliyetierden elde edilen nakit 679§ 1,240 §

Yukaridaki tabloda faaliyetlerden elde edilen nakitte, Haziran 2021'de
sona cren altr ayhk donem igin olan 1.76 milyar §, Mayis 2020'de
sona cren altr ayhk dinem igin ise 2.60 milyar $ olmak iizere, ddenen
faize ve Haziran 2021'de sona eren alti ayhik donem igin 1.49 milyar
$. Mayis 2020'de sona eren ddnem igin ise 2,43 milyar § olmak fizere,
alinan faize yer verilmigtir. Mayis 2020'de sona eren altt aylik ddnem
igin olan Odenen faiz ve alman faiz, cari doneme iligkin sunuma
uygunluk saglanmasi amactyla 82 milyon $ artnugtir. Daha fazla bilgi
icin bakimz Dipnot 4.
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Dipnot 18.
Sarta Bagh Yiikiimiditkier

Yasal iglemier

Sirket, girketin ticari faaliyetinin yoritilmesi ile baglanth olarak
dofian hususlara iligkin bir dizi adli, mevzuat kaynakh ve tahkime
iligkin takibatlara (agafide agiklananlar da dahil) miidahil olmakla
birlikte, asagiidaki itk konu baghfinda belirtilmesi hari¢ olmak tzere,
bu takibatlarin girket Ozerindeki finansal etkisinin, mevecut ise,
giivenilir bir gekilde tahmin edilmesi uygulamada mitmkiln degildir.

Banco Espirito Santo S.A.ve Oak Finance. Subat 2015'dc
baglamak iizere, BES'in iflass Oncesinde, Portekiz Merkez
Bankasi'nin, sz konusu Kredi ile baglantil olaruk olusturulan bir dzel
amagh kurum olan Oak Finance Luxembourg S.A. (Oak Finance) ile
Banco Espirito S.A.(BES) arasindaki, girket tarafindan yapilandirilan
835 milyon $ kredi sozlesmesinin (Kredi) Novo Banco'ya
devredilmemesine yonelik Aralik 2014 tarihli kararina kargilik olarak
sirket tarafindan Ingiliz Ticaret Mahkemesi nezdinde Novo Banco
8.A. (Novo Banco) ile Portekiz Idare Mahkemesi nezdinde Portekiz
Merkez Bankasi (BoP) aleyhine davalar agimistir. Temmuz 2018'de,
ingiliz Yitksek Mahkemesi tarafindan girket tarafindan agilan dava
konusunda Ingiliz mahkemelerinin yarg: yetkisine sahip olmadigina
hiikmedilmigti.  Temmuz 2018'de, BES'in muhtemel iflas riskine
konu oldugunun girket tarafindan bilinmekte oldugunun iddia edilmesi
de dahil olmak tzere, s62 konusu Kredinin kullandinimasinda girket
tarafindan kotd niyet ile hareket edildigi iddia edilerek BES Tasfiye
Kurulu tarafindan, sbz konusu Kredi ile baglantili olarak sirkete
Odenen 54 milyon $in ve Oak Finance'a ddenen 50 milyon $in geri
alinmasinin amaglandi@ bir karar qikanlmigtir. Sitket tarafindan ayn
zamanda, Portekiz Devleti kargisinda, Tasfiye Kurulu tarafindan talep
edilen 104 milyon $'a yonelik bir duruma bagh talepte dahil olmak
lizere BES'in iflasina iligkin zararlara yonelik olarak tazminat
talebinde bulunulan bir hak talebi ileri stirlilmilgtiir.,
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Faiz Orami Swapi Tekellegmeyi Engelleme Davalan. Sirkel,
Kasim 2015'de agilan ve New York Gilney Dolgesi igin Yetkili olan
ABD Bilge Mahkemesi nezdinde birlegtirilen, faiz oram swaplarmin
ahm-satimina iligkin olan mefruz bir tekellesmeyi engelleme grip
davasinda davalilar arasinda yer almakuadir. Sirket uym zamanda, g
adet swap gergeklestirme kurulusu ile bunlurm belicli bagh ertaklikian
tarafindan New York Guney Bolgesi igin Yetkili olan ABD Holge
Mahkemesi nezdinde, sirastyla Nisan 2016 ve Haziran 20184de
baglatilan, faiz oran: swaplarinin alim-satimina iligkin iki tekellegmeyi
engelleme davasinda davalilar arasinda yer almaktadir. Bu davalar, 8n
durugma iglemleri igin  birlegtirilmis bulunmaktadir. Dava
dilekgelerinde genel olaruk fuiz oram swaplanmn borsaduki alm-
satiminin  engellenmesine  yonelik  olarak  davalilar  arasinda
gergeklegtirilen, iddia  edilen komplo ile baglanth  olarak
tekellegmenin engellenmesine yonclik federal hukuk ile eyalete iliskin
mitgterek hukuk kapsaminda hak talepleri ile siiriilmektedir, Milnferit
davalardaki sikayetlerde de eyalete iliskin tekellesmeyi engelleme
kanunu kapsaminda hak talepleri ileri striilmektedir. $6z konusu dava
dilekgeleri kapsaminda, tespite yonelik ve ihtiyati tedbirin yani sira
belirlenmemis tutarda olmak tzere, mahkeme tarafindan yarah tarafin
normalde olandan ¢ kati hakli bulunmasi talep edilmektedir,
Davalilar tarafindan s8z konusu toplu davanin ve ilk miinferit davanin
distiriilmesi ydnlinde girisimde bulunulmus ve ilk minferit davada
davacilar tarafindan ileri sirlilen eyalete iligkin miisterek hukuk
kapsamndaki iddialar bolge mahkemesi tarafindan reddedilmis ve
mefruz toplu davadaki ve eyalet miisterek hukukuna iliskin talep ile
her iki davadaki tekelciligin engellenmesine yonelik talepler 2013'den
2016'ya kadarki donem ile sirlandinlmistie, 20 Kasim 2018
tarihinde, haksiz zenginlesmeye yonelik misterck hukuka iligkin
talepler reddedilerck, ancak federal ve eyalete iligkin tekelciligin
engellenmesine yonelik taleplerin reddi geri gevrilerek mahkeme
tarafindan davahlarin ikinci minferit davanin reddi yoniindeki talebi
kismen kabul ve kismen reddedilmigtir. 13 Mart 2019 tarihinde, 2008-
2012 donemine iligkin iddialarin cklenmesi igin dava dilekgelerinin
tadil edilmesi igin mefruz grup davasindaki davacilarin talep dilekgesi
mahkeme tarafindan reddedilmis, ancak 22 Mart 2019 tarihinde
davacilar tarafindan  dordiincit  birlegtirilmi tadil cdilmis dava
dilekgesinin ilave edildigi, 2013-2016 doneminden sinsrh iddialarm
cklenmesine yonelik talep kabul edilmigtir. 86z konusu mefruz toplu
davadaki davacilar tarafindan 07 Mart 2019 tarihinde toplu dava onay1
girisiminde bulunulmugtur,

Emtialar lle ligili Davalar. Sirket, New York Giney Bolgesi igin
Yetkili olan ABD Boige Mahkemesi nezdinde 25 Kasim 2014'de
agilan ve en son 15 Mayis 2017 tarihinde tadil edilen, platin ve
paladyum ahm-satimina iligkin olan mefruz toplu davalarda davalilar
arasinda yer almaktadir. Tadil edilmig dava dilekgesinde genel olarak,
davalilar tarafindan fiziki platin ve paladyum fiyatiarina yonelik bir
gostergenin manipile edilmesine yonelik olarak iddia edilen kompio
ile baglantili olarak tekelciligin engellenmesine yonelik federal
kanunlarin ve Sermaye Piyasass Kanununun ihlal edildigi iddia
cdilmekte ve tespite yonelik ve ihtiyati tedbirin yam sira,
belirlenmemis tutarda olmak (izere, mahkeme tarafindan yarals arafin
normalde olandan ti¢ kat: hakh bulunmas: talep edilmektedir. 29 Mart
2020 tarihinde, sbz konusu mahkeme tarafindan davahlann ret ve
tekrar inccleme talepleri kabul edilmis ve bu durum, tim hak
taleplerinin dilgmesi ile sonuglanmigtir, 27 Nisan 2020 tarihinde,
davacilar tarafindan Temyiz Mahkemesi Ikinci Dairesi nezdinde
temyiz bagvurusunda bulunulmugtur.
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Sirket, 01 Agustos 2013 tarihinde baglamak ve New York Giiney
Bolgesi igin Yetkili olan ABD Bolge Mahkemesi nezdinde
birlegtirilmek Ozere, bir dizi mefruz toplu ve miinferit davalarda
davalilar arasinda yer almaktadir. Soz konusu dava dilekgelerinde
genel olarak altiminyum depolanmas: ve altiminyum alim-satimi ile
baglantih  olarak tekelciligin  engellenmesine  yonelik  federal
kanunlarm ve eyalet kanunlaninin ihlal edildigi iddia edilmektedir.
Dava dilekgelerinde, tespite yonelik, ibtiyati ve diger parasal olmayan
tedbirin yam sira, mahkeme tarafindan yarah tarafin normalde
olandan t¢ kati hakh bulunmas: da dahil olmak @izere, belirlenmemis
maddi tazminat talep edilmekiedir. 2016 yilinin Aralik aymda, bolge
mahkemesi tarafindan davalilarin ret talepleri kabul edilmis ve 27
Agustos 2019 tarihinde Ikinci Daire tarafindan stz konusu balge
mahkemesinin ret kararlart bozulmus ve stz konusu dava tekrar
isleme konu olmak fizere bdlge mahkemesine geri gonderilmistir. 23
Temmuz 2020 tarihinde, toplu davacilanin grup onayina yonelik talebi
bilge mahkemesi tarafindan reddedilmig ve 16 Aralik 2020 tarihinde
Ikinci Dairc tarafindan ret kararinin temyizine yonelik gbrilebilirlik
izni reddedilmigti. 17 Subat 2021 tarihinde, bolge mahkemesi
tarafindan davalilarin, minferit davalilann gogunun hak taleplerine
iligkin olarak Ozet karar talebi kabul edilmigtir. 14 Nisan 2021
tarihinde, davacilar tarafindan Temyiz Mahkemesi lkinci Dairesi
nezdinde temyiz bagvurusunda bulunulmustur.

Sirket, Ingilterc ve Galler Ticaret ve Mlkiyet Mahkemeleri, Yiiksek
Mahkeme nezdinde 27 Subat 2020 tarihinde agilan bir davadaki
davahlar arasinda yer almaktadir. Davaya iligkin tafsilat kapsaminda,
altiminyumun depolanmas: ve alm-saumi ile baglantilh olarak
Birlesik Kralhk ve AB rekabet kanunlanmmn iddia olunan ihlallerine
dayali olarak belirlenmemis zarann kargilanmasina yonelik tazminat
ile cezai tazminat talep edilmektedir. 21 Mayis 2021 tarihinde
taraflarca bir sulh sozlegmesi imzalanmigtir.  Soz konusu sulh
iglemine yonelik katki payinin toplam miktan GS Grubu tarafindan
Gdenmigtir, GS Grubu'nun aleyhine olan tim takibatlar 04 Haziran
2021 tarihinde dagiirilimiigtir.

Kredi Temerriit Swapi Tekelcilijine Kargi Davalar. Sirket,
New Mexico igin Yetkili Olan ABD Bilge Mahkemesi nezdinde 30
Haziran 2021 tarihinde agilan, kredi temerriit swaplanmin uzlagisima
iligkin mefruz bir tekellesmeyi engelleme grup davasinda davahlar
arasinda yer almakiadir. S8z konusu dava dilekgesinde genel olarak,
uzlagi amactyla kredi temerrilt swaplannin degerlemesi igin kullamlan
gosterge fiyatin manipiile cdilmesi igin davalilar arasinda bir komplo
gergeklestirildigi iddias ile ilgili olarak tekelciligin engellenmesine
yonelik federal kanunlar ve Emtia Borsast Kanunu kapsaminda
iddialarda bulunulmaktadir. Dava dilekgesinde aymi zamanda,
milgterek eyalet hukuku kapsaminda haksiz zenginlesmeye yonelik bir
iddia da ileri sirillmektedir, Dava dilekgesinde tespite yonelik ve
ihtiyati tedbirin yami sira, belirlenmemis tutarda olmak (izere,
mahkeme tarafindan yarah tarafin normalde olandan fi¢ katr hakl
bulunmas: talep edilmektedir.
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Mevzuat Kaynakhh Sorugturmatar ve Incelemeler ve ligili
Davalar. The Goldman Sachs Group Inc. ve girket de dahil olmak
fizere, bir takam bagh ortakhklan. agaflukiler de dahil olmak Gzere,
GS Grubu'nun ig kollarina ve faaliyetlerine iligkin olarak gesithi resmi
ve dizenleyici kurumlar ile 0z denetim kuruluglan tarafindan
yirGthlen bir dizi diger sorusturmalara ve incelemelere ve gesitli
hususlara iligkin davalara tabidir ve baas hallerde, cogitli resmi ve
duzenleyici kurumlardan bunlara iligkin davetiyeler ve belge ve bilgi
talepleri almaktadr;

» Halka agik menkul kiymetlere iligkin halka arz siireci ve aracilik
yilklenimi uygulamalarn;

» Yatirim yOnelimi ve finansal danigmanlhik hizmetleri;
o Cikar gatigmalar;
» Devlet ile ilgili finansmanlan ve diger hususlan igeren iglemler;

« Ozel sektdr ve kamu menkul kiymetlerinin, dovizlerin, emtialarin ve
diger finansal driinlerin arz, ihalesi, satis, alim-satimi ve takasi ve
ilgili satiy ve difier iletigimler ve faaliyetler ve agipa satig kurallan,
algoritmik, yliksek siklikl ve kantitatif alim-satim, vadeli iglemlerin
ahm-satimi, opsiyon alim-satimi, anlik fhraca konu alim-satsm,
iglem raporlamas, teknoloji sistemleri ve kontrolleri, menkul
kiymet ddting iglemleri uygulamalary, ana aracilik faaliyetleri, kredi
tirev araglanmin ve faiz oram swaplarinin alim-satimi v takasi,
cmtia faaliyetleri ve metallerin  saklanmasi, ozel plasman
uygulamalari, menkul kiymetlerin tahsis cdilmesi ve alim-satimy da
dahil olmak Gizere, GS Grubu'nun bu tilr faaliyetlere iligkin gozetimi
ve kontrolleri ile doviz kurlari gibi gdsterge oranlarm belirlenmesi
ile baglantil olan alim-satim faaliyetleri ve iletigimleri;

Birlegik Krallik Rogvetle Micadele Kanununa ve ABD Yurtdigi
Yolsuzluk Faaliyetleri Kanununa (FCPA) uyum,

Ige alim ve tcretlendirme uygulamalan;
Risk yonetimi ve kontrolleri sistemi ve

Igeriden ogrenilen bilgiye dayah alim-satim, kurumsal ve deviete
iligkin geligmelere iligkin halka agik olmayan maddi bilgilerin
potansiyel olarak suistimal edilmesi ve yayilmas: ve igeriden
Ofrenilen  bilgiye dayals abim-satim kontrollerinin ve  bilgi
bariyerlerinin etkinligi.

llaveten, girketin bagh ortakliklarni ve yukarida belirtilmekte olan
gegitli hususlann yami sira digier hususlar da dahil olmak Ozere, sbz
konusu bagl ortakhklarmn ig kollanm ve faaliyetlerini igeren
sorugturmalar, incelemeler ve davalar da sirketin is kollan ve
faaliyetleri tizerinde etkiye sahip olabileceklir.
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Dipnot 18.
iligkili Taraf Agiklamalan

Taraflardan birinin diger tarafi dofirudan veya dolayh olarak kontrol
etme veya finansal veya operasyonel kararlanin alinmasinda sbz
konusu taraf tizerinde belirgin etki uygulama kabiliyetine sahip olmas:
halinde taraflarin iligkili oldugu degerlendirilir. S6z konusu girketin
iligkili taraflan agagidakileri igermektedir:

« $6z konusu girketin ana sirketleri;

o Diger GS Grubu bagh ortakliklari;

» S0z konusu girketin kilit konumdaki yonetim personeli;

» S0z konusu sirketin ana sgirketlerinin kilit konumdaki ySnetim
personeli ve

» Siz konusu girketin maag esash emeklilik planim ve GS Grubu'nun
mensuplarini igeren diger iligkili taraflar,

Sirket tarafindan piyasa yapicihif faaliyetleri ve gencl faaliyetleri
kapsaminda ticari faaliyetinin olagian seyri swasinda iligkili taraflarla
iglemler yapilmaktadir. Bu iglemler esasen risk yOnetimi ve piyasa
yapicilifs faaliyeti, fonlama faaliycti, nakit yOnetimi hizmetler,
taghhiitler ve garantiler, transfer fiyatlamas: ve ybnetim dicretleri,
vergilendirme, Odenen ve ddenmesi pereken tcretler de dahil olmak
lizere kilit konumdaki yOnetim personeli ile olan islemler ve hisse
bazh ddemeler ile ilgilidir.

Haziran 2021'de sona eren alti ayhk donem igin olan bu iglemlerin
mahiyeti, sirketin 2020 Faaliyet Raporunun 1I. Boliminde yer alan
Dipnot 29 Iligkili Taraflar kapsaminda agiklananlar ile tutarldir,
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Dipnot 20.
Finansal Araglar
Kategoriye gbre Finansal Varlikiar ve Borglar

Agafidaki tablolarda, finansal varliklarin ve borglarn kategoriye gore
defter degieri ortaya konmaktadir.

Finansal Varlikiar
Zoruniu
olarak
uygun  Kfa edilmig
milyon § cinsinden deficrdeli _ maliyet Toplam
Haziran 2021 itibariyle
Hazir degerler =%  42845% 426458
Teminata baglanmig 1851.619 63.109 214818
Migteri aiacallar va difer alacakiar - 82.768 82.768
Alm-satima konu varliklar 797.409 - 797.408
Yatinmiar 1432 = 1432
Kradiler 408 - 408
Digjer altifier 12 1.736 1.747
Toplam 9805808 1900478  1,140.027%
Hazir degerer -§ 438338 438338
Teminata badlanmig 92.618 48,063 140,882
Mgter| alacsklan ve dider alacakiar - 90.380 90.380
Alim-gatima konu varkiklar 082919 - 982919
Yatnimlar 888 - 8e8
Krediler 567 - 587
Diger aktifier 8.013 1.208 7.308
Toplam 10830068  183671§ 1.266.577§%
Finansal Borglar
Moregn  Gorsoge o
olarak WU edimiy  Toplam
oidp  doderde o et
Aieduniar gosterienier

milyon § cinsinden
Teminata dayali finansmanlar ~§ 1479345 225548 1704885
Msterilere ve diger borglar - - 101860 101.880
Alm-satima konu yOkomiGlokler  746.929 - -~ 745929
Teminatsiz borglanmalar - 35804 44412  80.218
Diger pasifier - - 5850 6.650
Toplam 7469293 183.708 § 174.476 §1,104.143 §
Teminata dayah finansmaniar -5 97,103 16,024 113.127§
Musgterilere ve dijer borglar - 10051  100.519
Anm-satima konu yOkimididkler 932,414 : 932.414
Teminalsiz borglanmalar - 2042 5002  B0.351
Diger pasifier - 4.47 4.479
Toplam 9324148  126.620 171.047 $1.230.800 §
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Dipnot 21,
Gergede Uygun Deger Olgiimii

Herhangi bir finansal aracin gergefie uygun degieri, dlctim tarihinde
piyasa katthmeilan arasindaki herhangi bir intizami iglemde herhangi
bir varhfin satilmas: igin tesellim edilecek veya herhangi bir borcu
devretmek igin Gdenecek olan tutardir. Finansal varhklar alig
fiyatlarindan, finansal borglar ise satig fiyatlanindan gdsterilir,
Gergegte uygun deger dlgiimleri iglem maliyetlerini igermez. Sirket
tarafindan belirli finansal varliklar ve borglar bir portfy olarak (baska
bir deyigle, piyasa ve/veya kredi risklerine net maruziyetine dayal
olarak) digtilmektedir.

IFRS kapsamunda, gergege uygun degier Slgiimlerinin agiklanmasina
yonelik i¢ seviyeli bir hiyerarsi sbz konusudur, Bu hiyerarside, en
yiksek oncelik seviye 1 girdilerine, en digiik dncelik ise seviye 3
girdilerine verilerek gercege uygun degerin Olgtilmesine yonelik
defierleme tekniklerine iligkin girdiler Onceliklendirilir, Herhangi bir
finansal aracin bu hiyerargideki seviyesi, stz konusu finansal aracin
gergeie uygun defier Glglimi bakimindan 6nem arz eden en digiik
girdi seviyesine dayalidir,

Gergegie uygun deger hiyerarsisi su gekildedir:

Seviye 1 Girdiler, Szdeg, kisitlamaya konu olmayan varliklar veya
borglar igin girketin Glgm tarihinde erigime sahip oldugu faal
piyasalardaki dizeltilmemis kote edilmis fivatlardir.

Seviye 2 Deperieme tekniklerine iliskin girdiler, dogrudan veya
dolayh olarak ghzlemlenebilir niteliktedir,

Seviye 3 Deperleme tekniklerine iligkin bir veya daha fazla sayida
girdi Snemli ve giziemlencmez niteliktedir.

Sirketin tekrarlayan esasta gergefe uygun degerden verilen finansal
varliklarmin ve borglarimin bilyik Slgide timine iligkin pergepe
uygun degerler, gozlemlencbilir fiyatlara ve girdilere dayahdir ve
gergefe  uygun  defier hiyerarsisinin 1. ve 2. seviyelerinde
smiflandinimaktadir. Bir takim seviye 2 ve seviye 3 finansal varliklar
ve borglar, piyasa katihmeisi tarafindan kargi taraf ve girketin ve GS
Grubu'nun kredi kalitesi, fonlama riski, devir kisitlamalar, likidite ve
alig/satry marjlan gibi etkenler igin gergeie uygun degerde ulagilmasi
gerekebilecek olan  degerleme  duzeltmeleri  gerektirebilecektir.
Degerleme ditzeltmeleri genel olarak piyasa kanitina dayalidir,

Degerleme Teknikieri ve Onemii Girdiler

Yirketin  agagida agiklanmakta olan finansal varliklannin  ve
borglanmn gergefie uygun degerinin tespit edilmesinde kullamilan
degerleme teknikleri ve Gnemli girdiler, 2020 Faaliyet Raporunun I,
Bolimindeki Dipnot 31 Gergegie Uygun Deger Olgomil kapsaminda
tammlanmakta olanlar ile tutarlidir.
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Finansal Varhklann ve Borglann Seviyeye gére Gergege
Uygun Degeri

Asafrdaki tabloda, gergefe uygun deger hiverarsisindeki seviyeye
gbre olmak Ozere, tekrariayan esasta gergege uypun degerde Slgillen
finansal varhklar ve borglar ortaya konmaktadir,

milyon § cinsinden Seviye 1  Seviye 2 Seviye 3 Toplam
Finansal varhklar
Teminata baglanmug soziegmeler ~$ 1616198  ~§ 1816198
Abm-satima konu nekit araclar 77085 31423 108.880
Tarev aragiar 21 682477 5081 687.549
Alim-satima konu varkiar 77.1% 714800 5.393 797409
Yatinmiar 35 820 207 1192
Krediler - 349 59 408
_Diger akiifier - 12 - 12
Toplam 771618 B6T.7T05 56505 960.580§
Finansal borgiar
Teminata dayah finansmaniar ~$ 1476628 372§ 147.934%
Alm-satma konu nakit araclar  61.804 7.568 38 69.395
Tirev araglar 44 672844 3846 676.534
Alim-satima konu yokmigiokler ~ 61.848 680395 3682  745.929
Teminatsiz borglanmalar - 10.006 16.719 35.804
Toplam 61.048% 8470468 20.7738 029.667§
Net threvier (23)§ 9833 14068 11.015§
Finensal varhklar
Teminata baglanmig sozlesmeler -§ 926198 -5  92619§
Alm-satima konu nakit aragiar 63.070 31.035 503 94.617
Tlrev araglar 201 062.392 5610 868.302
Ahm-satima konu variiklar 63,370 913427 6122 082919
Yatinmlar 18 738 132 868
Krediler - 456 1M1 567
Diger aktifier - 6.013 7 6.013
Toplam 63,368 $1.013.2535 6.3658 1.083.006§
Finansal borglar
Teminata dayali finansmanlar ~$ 066638 2408 G7103%
Alm-satima konu nakit araglar 46,762 5.204 20 51.985
Tiirev araglar 255 B76.645 3520 880429
Alm-satima konu yOkamidlikler 47.007 881848 3558 632414
Teminatsiz borglanmalar - 19.774 9652 20.426
Toplam “47.0075 0004865 13,450 § 1.056.043 §
Net trevier 36§ 57478 2000% 78738

Yukaridaki tabloda, abm satma konu varhklarda, Haziran 2021
itibariyle 15 milyon §, Aralik 2020 itibariyle ise 17 milyon $ olmak
fizere, finansal riskten korunma araglan olarak gosterilen (trev
araglara yer verilmigtir.

A
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Seviye 3 Gergefe Uygun Deger Olgiimlerinde Kullamlan
Onemii Gdzlemlenemez Nitelikteki Girditer

Alim-Satima Konu Nakit Araglar, Yatinmlar ve Krediler.
Asafdaki tabloda, seviye 3 alim-satima konu nakit arag varliklar,
yatinmlar ve krediler ve seviye 3 alim-satima konu nakit araglari,
yatnmlan ve kredileri degerlemek fizere kullamilan  Snemli
gizlemlenemez nitelikteki girdilerin arahklar ve airlikh ortalamalary
ortaya konmaktadir.

Agaddaki tarihler ilibariyle Seviye 3 Alim Satima Konu

Nakit Arag Varikiar, Yalinmilar ve Krediler ile Onemii
Goziemlenemez Nitelikieki Girdilerin Arali§) (Agirhikh
Ortalama)

Haziran Aralik
_milyon § cinsinden 202 2020
Ahm-Satima Koou Nakit Areclar
Ipotelder ve digler varhga dayali krediler ve menkul kiymetier
Seviye 3 varikiar 83 132§
Getin % 1.4 Ma %117 (% 6.4) % 0.6ila% 14.0(%6.1)
Geri kazanim orani % 20.9 Hla % 72.5 (%38.0) % 21.6 ila % 69.3 (% 35.8)
Sire (yil) 0.5 Ha 10.9 (4.2) 1.01la11.5 (2.7)
Ozel sekidr horglanma araglan ve deviet ve resmi kurum ylkOmiGiider)
Seviye 3 varliklar 228§ 348§
Getiri % 1.9 118 % 19.9 (% 6.8) % 0.6 ila % 23.6 (% 5.9)
Gefi kazanim oran % 0.0 lla % 69.9 (% 60.7) % 0.0 ila % 68.7 (% 50.4)
Siire (yil) 2.2 ita 13.8 (6.2) 2.0ila 265 (8.3)
Motkiyeti temsil eden
menkul kiyme# 338 22%
Topiam 342 § 503 §
Yatmlar
Ozel sekttr borglanma araglan
Seviye 3 varliklar 1578 063
Getiri %820a%0.2(%B2)  %68Ha%68(%6.8)
Geri kazam orani % 9.1 fla % 76.0 (%67.3) GECERLI DEGILDIR
Sire (yil) 1.3Ha 1.3 (1.3) 20ia29(29)
“Mbikiyeti temail sden
menkul knymetler
Seviye 3 varliklar 508 68
Garpaniar 8.5x Ha 9.5x (8.5%) 4.2x la 11.0x (4.6x)
Toplam 207§ 132§
Kredilgr
Kurumsal
Seviye 3 variiklar 58§ M$
Getiri %34Ha%34(%34)  %330a%66(%58)
Gerl kazanim orant "‘”""“,',f‘ﬂ % 15.0 ila % 16.0 (% 15.0)
Yukandaki tabloda:

« Araliklar, her bir nakit arag¢ tiirlniin deferlemesinde kullanilan
Gnemli gozlemlenemez nitelikteki pirdileri temsil etmektedir ve
afurhikh ortalamalar, sbz konusu aracin nispi gergege uygun
degerine gore her bir girdinin afrliklandinimasiyla hesaplanir,

» Sz konusu araliklar ve bu girdilerin agirlikl ortalamalari, herhangi
bir alim-satima konu aracin gergege uygun degerinin hesaplanmass
sirasinda kuilamiacak uygun girdileri temsil etmemektedir. Ornegin,
ipoteklere ve diger varliga dayah kredilere ve menkul kiymetlere
iligkin en yiiksek getiri, belirli bir ipotegin degerlemesi igin uygun
olmakla birlikie, diger ipoteklerin  deperiemesi igin  uygun
olmayabilir. Bu dogrultuda, séz konusu girdi arahklari, seviye 3
alim-satma konu nakit araglanin gergefie uygun Olglimlerinde
belirsizlik veya buna dair olas: arahklar temsil etmemektedir.
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Seviye 3 araglann defierlemesinde kullamlan  getirideki veya
stiredeki arbglarin daha ditgik gergege uygun deper dlglmbyle
sonuglanmast mimkiin olabilecek iken, geri havamm oramindaki
veya carpanlardaki artiglann Haziran 2021 ve Aralik 2020 itibariyle
daha ylksek gergefe uygun defer Olgimiyle sonuglanmas: soz
konusu olacaktir. Her bir seviye 3 aracin kendine 8zghh mahiyetine
bagl olarak girdilerin karsthkl iligkisi mutlaka her bir Grin tiri
dahilinde birdmek olmaz.

Ipotekier ve digier varhia dayali krediler ve menkul kiymetler ile
Ozel sektdr borglanma araglar ve devlet ve resmi  kurum
yikimlolikleri ve krediler. iskonto edilmis nakit aloglan
kullanilarak  degerlenir iken, molkiyeti temsil eden menkul
kiymetler, piyasadaki kargilagtinlabilir unsurlar ve iskonto edilmis
nakit akiglan kullanilarak degerlenir.

Herhangi bir aracin gergee uygun degeri, birden fazla degerleme
teknigi  kullanilarak  belirlenebilir.  Omegin,  piyasadaki
kargilagtinlabilir unsurlar ve iskonto edilmig nakit akiglan gergege
uygun degerin belirlenmesi igin birlikie kullantlabilir. Dolayisiyla,
seviye 3 bakiyesi bu tekniklerin her ikisini igerir.

Geri kazamm orani, Aralik 2020 itibariyle yatimmlar kaleminde
muhascbelestirilen seviye 3 Ozel sektdr borglanme araglarinin
degerlemesi bakimindan 6nemli nitelikte olmamugtr,

Tirevier. Asafidaki isbloda, net seviye 3 torevier ile seviye 3
tirevlerin - degerlemesi igin  kullamlan Gnemli gozlemlenemez
niteliktcki girdilerin araliklan, ortalamalan ve medyanlar ortaya

konmaktadur,
wmummma?mu
Gézlemlenemez Niteliktek| Girdiilerin
selikls
Haziran Aralik
cinsinden 2021

R s oy
aranlan 3628
Koretasyon %22Ha%28(%24/%24) % (8) ila % 24 (% 13% 20)
Volatlite (baz puan) 40 i1 100 (S8/54) 40 ila 63 (53/52)
mmﬁm 21328 2305 §
Kredi marjlan (baz puan) 2 ila 481 (40079 2 la 699 (10063
W"“‘”"“ 17 ita 22 {20120) 10 4828 (23023)
Geri kazanim oranian %2008 %00 (% 54/ % 40) % 25 lla % 00 (% 47/% 40)
e ——— i et LS ALTR
Net esasta cimaek lzere %3 ars
Korsiasyon %20 Ha % 23 (% 201% 21) %208 % 23 (% 21/% 21)
e (11348 ©70)8
Korelasyon % 41 ila % 100 (% 44/ % 41) % (35) Ba % 06 (% 46/% 48)
Volatiine Rdla%oT(%19/% 1) % 3 fle % 102 (%165% 16)
?ﬂ.:-umm- s 48
Toplam 1,406 § 2080
Yukaridaki tabloda:

Net tiirev varhiklar pozitif tutarlar, net tirev borglar ise negatif
tutarlar olarak gosterilmekiedir.
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» Arahiklar, her bir tiirev tirliniin degerlemesinde kullanilan dnemli
gozlemlenemez nitelikteki girdileri temsil etmektedir, Ortalamalar,
girdilerin aritmetik ortalamasini temsil etmektedis ve ilgili finansal
araglann nispi gergefie uygun degierine veya itibari deperine gore
agichklandinlmamaktadir.  Medyanin  tzerinde olan  ortalama,
girdilerin gogunun ortalamanin altinda olduguna igaret etmektedir.

Bu girdilerin araliklan, ortalamalan ve medyanlan, herhangi tiirevin
gergefie uygun degerinin hesaplanmas: sirasinda kullanilacak uygun
girdileri temsil etmemektedir. Omegin, faiz orant titrevlerine iliskin
en yllksek korelasyon belirli bir faiz orani tlirevinin degierlemesi igin
uygun olmakla birlikte, herhangi bir difier faiz orami tlirevinin
degerlemesi igin uygun olmayabilir. Bu dogrultuda, séz konusu
girdi araliklan, seviye 3 tirevlerin gergefie uygun Ol¢imlerinde
belirsizlik veya buna dair olast araliklan temsil etmemekiedir.

Faiz oranlan, dovizler ve dzkaynak tlrevleri opsiyon fiyatlamast
modelleri kullamlarak degerlenir iken, kredi tirevieri ise opsiyon
fiyatlamass, korelasyon ve iskonto edilmis nakit akigt modefleri
kullanilarak degerlenir.

Herhangi bir aracin gergefie uygun degeri, birden fazla degerleme
teknigi kullamlarak belirlenebilir. Omegin, opsiyon fiyatlamas:
modelleri ve iskonto edilmig nakit akiglar modelleri, gergegie uygun
degerin belirlenmesi igin gencllikle birlikte kullanshr, Dolayistyla,
seviye 3 bakiyesi bu tekniklerin her ikisini igerir.

» Dovizler ve hisse senetleri dahilindeki korelasyon, ¢apraz tiriin tiril
korelasyonunu igerir,

Onemii Gozlemlenemez Niteliktoki Girdilerin Arahs ve
Gergcege Uygun Deger Olgtimiinin Onemii Gézlemienemez
Nitelikteki Girdilerdeki Degjigimiere Duyarhig

Sirketin seviye 3 tirev araglanm degerlemek igin kullamilan dnemli
gozlemlenemez nitelikteki girdilerin arahg ile sirketin seviye 3
araglannm dnemli gozlemlenemez nitelikteki girdilerdeki degigimlere
ybnelimli duyarhilifs, 2020 Faaliyet Raporunun 11, Boliminde yer
alan Dipnot 31 Gergege Uygun Deger Olgiimi  kapsaminda
tammlanan bilgiler ile mtarlidir,
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Diger Finansal Varlikdar ve Borglar. Diper finansal varliklara ve
borglara iligkin tnemli gozlemlencmes nitelikicki girdiler sunkan
icermektedir:

« Yeniden Satig ve Geri Alim Stzlegmeleri ve Borg Alinan
ve Verilen Menkul Kiymetier. aziran 2021 ve Aralik 2020
itibariyle, herhangi bir seviye 3 yeniden satig sbzlesmesi, geri ahm
stizlesmesi, borg alinan menkul kiymetler veya borg verilen menkul
kiymetler soz konusu ofmamistir.

« Diger Teminath Finansmaniar. Haziran 2021 ve Aralik 2020
itibariyle, seviye 3 digier teminath finansmanlan degerlemek igin
kullanilan ~ Gnemli  goziemlenemez  nitelikteki  girdiler,
gbzlemlenemez nitelikieki girdilere iligkin tireviere ve alim-satima
konu nakit araglara, yatinmlara ve kredilere yonelik agiklamalara
dahil edilmektedir. Bakimz yukaridaki "Alm-Satima Konu Nakit
Araglar, Yatinmlar ve Krediler” ve "Tiirevier”.

« Teminatsiz Borglanmalar. Haziran 2021 ve Aralik 2020
itibariyle, seviye 3 teminatsiz finansmanlan degierlemek igin
kullamlan ~ Gnemli  gdzlemlenemez  nitelikteki girdiler,
pozlemlenemez nitelikteki girdilere iliskin tiirevlere ve alim-satima
konu nakit araglara, yatiimlara ve kredilere yonelik agiklamalara
dahil edilmektedir. Bakiniz yukandaki "Alim-Satima Konu Nakit
Araglar, Yaunmlar ve Krediler” ve "Ttrevier”.

Gergege Uygun Deger Hiyerargisinin 1. Seviyesi ve 2.
Seviyesi Arasindaki Devirler

Haziran 2021'de sona eren alti ayhik donem ile Mayis 2020'de sona
eren alti aylik donem sirasinda, tekrarlayan esasta gergepe uygun
degerde Olghilen seviye 1 ve seviye 2 finansal varliklar ve borglar
arasinda Snemli devirler s6z konusu olmamistir,
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Gozlemlenemez Nitelikteki Girdileri Banndiran Teknikler
Kullanilarak Degjerlenen Gergefie Uygun Finansal Varbklar
ve Borglar

Finansal varliklann ve borglarin gergegie uygun degeri, tiimilyle veya
kismen, aym aragta gergeklegtirilen gozlemlenebilir nitelikteki giincel
piyasa iglemlerinden elde edilen fiyatlarla  desteklenmeyen
varsayimlara dayali olan veya meveul gizlemlenebilir nitelikicki
piyasa verilerine dayal olan bir defierleme teknigi kullanilarak tespit
edilebilecektir ve bu varsayimlarm degigtirilmesi, gergege uygun
degere yonelik olarak ortaya gikan tahmini degistirecektir. Onemli
gozlemlenemez nitelikteki girdiler de dahil olmak 0zere, sdz konusu
degerlemeler igin makul olasi alternatif varsayimlanin kullanilmasinin
olasi etkisi, olumlu degisiklikler igin Haziran 2021 itibariyle yaklasik
olarak 380 milyon $, Mayis 2020 itibariyle ise 530 milyon $ olarak,
olumsuz degigiklikler i¢in ise Haziran 2021 itibariyle 229 milyon $,
Mayis 2020 itibariyle ise 237 milyon $ olarak dlgiimlenmigtir. Makul
gergevede olasi alternatif olumsuz varsayimlarn belirlenmesinde,
potansiyel belirsizligin var oldugu olaylann belirlenmesi  ve
dlgiimlenmesi igin detayh bir igletme ve pozisyon seviyesi incelemesi
gergeklestirilmigtir. Bu incelemede, siz konusu pozisyonlanin meveut
olan piyasa bilgileri arahgina kiyasla gergegie uygun degeri poz
Sniinde bulundurulmugtur. Haziran 2021 ve Aralik 2020 itibariyle,
olumlu degigimlere iligkin ctki csasen, teminath fonlama marjlarina ve
hissc senedi ve sabit getirili torevierdcki deperlemeye yonelik
varsayimlardaki - degigimlerden ectkilenmis, olumsuz degisimlerc
iligkin etki isc esasen, teminath fonlama marjlanina, volatilite ve
korelasyon girdilerine  yonelik  varsayimlardaki degigimlerden
etkilenmisgtir,

Agafindaki tabloda, finansal varhklarm ve borglann  deperleme
teknikleri kullamiarak ilk muhascbelestirmedeki gergege uygun degeri
ile iglem fiyati (1. glin Kar ve Zarar) urnsindaki farka iligkin olarak
gelir tablosunda muhascbelegtirilmeyen tutarlar ortaya konmaktadir.

Alti Aylik Donem Sonu

Haziran Mayis
milyon § cinsinden 2021 2020
Baglangig Baklyesi 209% 1538
Yeni iglemler 114 m
Donem sirasinda gelir tablosunda muhasebelestirilen
Itwle (113) (58)
Kapamg Bakiyest 2108 208 §

i3

Seviye 3 ileriye Tagima

Agafrdaki tabloda, tekrarlayan esasta gergefie uypun degerde dlgitlen
tim seviye 3 finansal varhklar ve borglar igin pergefic uygun
degerdeki defligimlerin 5zeti ortaya konmukindir

Al Aylik Ddnermn Sonu

Haziran Mayts
miyon § cinsinden 2021 2020
Finansal variikiar toplam
Baslangig Bakiyesi 63855 53258
Kar/(zararlar) (265) 2024
Ahmiar 344 548
Satiglar (172) (115)
Uzlegilar (362) {620)
Seviye 3'e yapilan devirler 187 400
Seviye 3'den yapiian devirler (448) (258}
Kapamg Bakiyesi 6659% 7.302%

“Finansal borglar toplamt

Baglangig Bakiyesi (13.450) 8 (12.306) §
Kar/(zararlar) (754) 924
Alieiar {38) 10
Satiglar (446) (801)
Ihraglar (12877 (7.827)
Uzlagsar 8773 5.310
Seviye 3'e yapian devirler (579) (527)
Seviye 3'den yapilan devirer 1.396 §34
Kapanig Bakiyes| (20.773)§ (14.403) §
Yukandaki tabloda:

= Herhangi bir finansal varligin veya finansal borcun raporlama
dinemi swrasinda seviye 3've devredilmis olmasi halinde, sbz
konusu doneme iligkin tim kan veya zaran sevive 3'de
siniflandinlir. Seviye 3 finansal varhiklar igin, artiglar pouitif
tutarlarda, disiigler ise negatif tutarlarda gésterilir, Seviye 3 finansal
borglar igin, artglar negatif tutarlarda, dustgler ise pozitif tutarlarda
gosterilir,

« Gergege uygun defier hiyerargisinin seviyeleri arasindaki devirler,
gerceklestikleri raporlama ddneminin baglangicinda
muhasebelestirilir. Buna gore, s6z konusu tablolarda, sdz konusu
ddnemin sonu Sncesinde seviye 3'de devredilmiy olan seviye 3
finansal varhklara ve borglara iligkin Kkar veya zararlar yer
almamaktadir.

* Seviye 3 finansal varliklar ve borglar ¢ogunlukla, seviye 1 ve seviye
2 finansal varliklar ve borglar ile ekonomik olarak finansal riskten
korumaya tabi tutulur. Bu dogrultuda, belirli bir finansal varhk veya
finansal borg siifi igin rapor cdilen sevive 3 karlar veya zararlar,
ayn finansal varlk veya finansal borg simfindaki seviye 1'e veya
seviye 2'ye atfedilebilir nitelikteki kar veya zararlarla veya farkli bir
finansal varlik veya finansal borg sinifindaki seviye 1'c, seviye 2've
veya seviye 3'e atfedilebilir nitelikteki kar veya zararlarla kismen
denklegtirilebilir. Sonug itibanyla, seviye 3 ileriye tagimada yer
verilen kar veya zararlar mutlaka, sbz konusu sirketin faaliyet
sonuglar, likiditesi veya sermaye kaynaklan Gizerindeki genel etkiyi
temsil etmemektedir.

» Kar/(zararlar) agirhikh olarak seviye 3 finansal varliklara ve finansal
borglara iliskin olarak gergeklegtirilmemis kar veya zararlardaki
degigimlere atfedilebilir nitcliktedir,

» Haziran 2021'de sona eren alt aylik donem ile Mayis 2020'de sona
eren alu ayhk donem igin seviye 3 Fmans‘-l varhiklara iligkin net

_—
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karlar, kar ve zarar hesabindaki "Net gelirler" kaleminde rapor
cdilmektedir.

¢ Haziran 2021'de sona eren alu ayhk donem icin olan 754 milyon
$'hk seviye 3 finansal borglara iligkin net zararlarda, kar ve zarar
hesabindaki "Net gelirler" kaleminde rapor edilen 768 milyon $Tik
zararlara  ve kapsamh gelir tablosundaki "Borg degierleme
diizeltmesi" kaleminde rapor edilen 15 milyon $'lk karlara yer
verilmigtir. Mayis 2020'de sona cren alti aylik donem igin olan 924
milyon $Tik seviye 3 finansal borglara iliskin net karlarda, kar ve
zarar hesabindaki "Net gelirler” kaleminde rapor edilen 794 milyon
$lik karlara ve kapsamh gelir tablosundaki “Borg degerleme
diizeltmesi” kaleminde rapor edilen 130 milyon $ik karlara yer
verilmistir,

Yukandaki dzet tabloda yer verilen finansal varliklara iliskin bilgiler,
agaZidaki tabloda, bilango kalemlerine gore aynistinimaktadir.

Alti Aylik Donem Sonu
Haziran Mayis
milyon $ cinsinden 2021 2020
Ahm-satima konu varhklar
Basglangi; Bakiyes| 61228 50588
Kar/(zarariar) (280) 2.037
Alpmiar 343 533
Satiglar (170) (113)
Uzlagiar (349) (574)
Seviye 3'e yapilan devirler . 128 335
Seviye 3'den yapilan devirler (398) (251)
Kapamsg Bakiyesi 53938 7025%
“Yatmmiar
Baglangic Bakiyes| 132§ 145§
Kar/(zararar) % (12)
Ahmlar 1 13
Satiglar [} -
Uzlagilar (13) (27)
Seviye 3'e yapian devirler 62 168
Seviye 3'den yapilan devirler - (4]
Kapamig Bakiyesi 207 § 267 §
“Krediler
Baglangi; Bakiyesi 11§ 1228
Karl{(zararlar) (1) (1)
Satiglar U] @)
Uziagilar - (19)
m@mm _9 -
Kapanig Bakiyes! 508 100 $

Yukandaki 6zet tabloda yer verilen finansal borglara iligkin bilgiler,
agagidaki tabloda, bilango kalemlerine gore ayrigtiritmakiadic

Al Aylik Dénem Senu

Haziran  Mayis
milyon § cinsinden 2024 2020
Teminata dayali finansmaniar
Baslangig Bakiyesi (240)8  (1.111)8
Kar/(zararlar) (30) 75
Ineagtar (101) (23)
Uzlagiar - 882
Seviye 3'e yapilan devirler ) =
Kapanig Bakiyesi (372) § (177) §
Alim-satima konu yikGmidiikier
Baslangi; Bakiyesi (3.858)% (3.014)§
Karf{zaranar) (660) 224
Alniar [ 10
Satglar (446) {601)
Uzlagilar 2 (92)
Seviye 3'e yapian devider (263) (385)
Seviye 3'den yapilan devirler 418 314
_Kapansg Bakiyesi {3.682)8 (3.544)%
Teminatsiz borglanmalar
Baglangic Bakiyesi (9.652)§ (8.181)8
Karf{zararlar) (164) 626
Alimiar (a1 -
Ihraclar (12.678) (7.814)
Uziagtlar 5.052 4,520
Seviye 3'e yapilan devirler (315) (142)
Seviye 3'den yapilan devirler a7 220
Kapamg Bakiyesi (16.719)§ (10.772) §

Gergege Uygun Deger Hiyerargisinin 2. Seviyesi ve 3.
Seviyesi Arasindaki Devirler

Seviye 2 ve seviye 3 arasindaki devirler genel olarak seviye 3
girdilerinin geffaflifindaki degigimler sebebiyle ortaya gikar. Piyasa
kamiinin meveut olmamasi azalulmus seffafliga yol agarken, piyasa
kanitinin elverigliliindeki artis, seffaflikia artiga yol agar.

Finansal Varhikiar.

Haziran 2021'de Sona Eren Alts Ayhk D&nem

Alim-Satima Konu Varliklar. Scviye 3 alim-satima konu varhklara
yapdan devirlerde ecsasen, cogunlukia bir takim volatilite ve
korelasyon girdilerinin azalulmig geffafligma bagh olarak belirli
dzkaynak tiirevierinin seviye 2'den yapilan devirleri ile gogunlukla bir
takim kredi marji girdilerinin azaltilms seffafligina baglh olarak
seviye 2'den yapilan bir takim kredi tiirevieri devirleri yansitilmistir,

Seviye 3 alim-satima konu varhiklardan yapilan devirlerde esasen,
¢oguniukla bir takim kredi marji girdilerinin arttinimig seffafligina
bagli olarak belirli kredi tirevierinin seviye 2'ye yapilan devirleri,
ogunlukla bir takim volatilite ve korelasyon girdilerinin arttiriins
geffafligina bagh olarak seviye 2'ye yapilan bir takim dzkaynak
tirevlerinin devirleri ve cogunlukla bir takim getiri girdilerinin
arttirilmig geffafhgina bagh olarak bir takim alim-satima konu nakit
araglarin seviye 2'ye yapilan devirleri yansitiimugtir,
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Yatinmlar. Seviye 3 yatinmlara yapilan devirlerde esasen,
cogunlukla bir takwm getiri girdilerinin azalulmg seffaflifina bagh
olarak bir takim nakit araglarm seviye 2'den vapilan devirleri
yansttilmigtir,

Seviye 3 yaurmmlardan yepilan devirlerde esasen, ¢oguniukla bir
takim getiri girdilerinin artinlmg geffafhifina bagh olarak bir takim
nakit araglann seviye 2've yapilan devirleri yansitilmigtir,

Krediler. Seviye 3 kredilere ve seviye 3 kredilerden yapilan devirler
maddi nitelikte olmamstir.

Mayis 2020°de Sona Eren Al Aylik Dénem

Alm-8Satima Konu Varliklar. Seviye 3 am-satima konu varliklara
yapilan devirlerde esasen, goguniukla bir takim volatilitc ve
korelasyon girdilerinin azalulmig geffafhifina baglh olarak belirli
tzkaynak tirevicrinin seviye 2'den yapilan devirleri ile ogunlukla bir
takim getiri girdilerinin azallmig geffafhifina bagh olarak seviye
Z'den yapilan bir takim abm-satima konu nakit araglanin devirleri
yansitilmagtir,

Seviye 3 alim-satima konu varhiklardan yapilan devirlerde esasen,
cofunlukla bir takim kredi marji girdilerinin arttinlmig geffafligina
bagli olarak belirli kredi turevierinin seviye 2'ye yapilan devirleri,
gogunlukla bir takim volatilite ve korelasyon girdilerinin arttnlmis
seffaflifina bagh olarak seviye 2've yapilan bir takim Gzkaynak
tirevierinin devirleri ve gogunlukla bir takim getiri girdilerinin
arturilmg geffaflifna bagh olarak bir takim alim-satima konu nakit
araglarin seviye 2've yapilan devirleri yansitilmigtir,

Yatinmlar. Seviye 3 yatnmlara yapilan devirlerde esasen,
¢ogunlukla bir takim getiri girdilerinin azaltilmig seffafigma bagh
olarak bir takim nakit araglarnn seviye 2'den yapilan devirleri
yansttilmigtir,

Seviye 3 yatinmlardan yapilan devirler maddi nitelikte olmamigtir.

Krediler. Seviye 3 kredilere ve seviye 3 kredilerden yapilan devirler
maddi nitelikte olmamigtir,

Finansal Borglar,

Haziran 2021'de Sona Eren Alt Aylik Dénem

Seviye 3 alim-satima konu yikdmlaliklere yapilan devirlerde esasen,
cogunlukla bir takim volatilite ve korelasyon girdilerinin azaltims
seffathgma bagh olarak bir takim dzkaynak tirevierinin seviye 2'den
yapilan devirleri yansitifmigtir. Seviye 3 teminatsiz borglanmalara
yaptlan devirlerde esasen, ¢ounlukla bir takim volatilite ve
korelasyon girdilerinin azalulmis geffafligna bagh olarak bir takim
melez finansal araglarin seviye 2'den yapilan devirleri yansstilmistir,

Seviye 3 alm-satima konu yilkiimlaltklerden yapilan devirlerde
esasen, gogunlukla bir takim volatilite ve korelasyon girdilerinin
arttirilong seffafligina bagh olarak bir takim dzkaynak tirevlerinin
seviye 2'ye yapilan devirleri yansitimugtir. Seviye 3 teminalsiz
borglanmalardan yapilan devirlerde esasen, goguniukla bir takim
volatilite ve korelasyon girdilerinin arturilmag geffafliina bagh olarak
bir takim melez finansal araglann seviye 2'ye yapilan devirleri
yansitilmstir,
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Mayis 2020'de Sona Eren Altr Aylik Dénem

Seviye 3 ahm-satima konu yikiiml@loklere vupilan devirlerde csasen,
cogunlukla bir takim volatilite ve korclasyon girdilerinin azaltilnus
seffaflifina bagh olarak bir takim dzkaynak tirevierinin seviye 2'den
yapilan devirleri yansitilmigtir, Seviye 3 teminatsiz borglanmalara
vapilan devirlerde ecsasen, g¢ofunlukla bir tkim volatilite ve
korelasyon girdilerinin azalulmig seffafliina bagh olarak bir takim
melez finansal araglann seviye 2'den yapilan devirleri yanstulmustir.

Seviye 3 ahm-satima konu yikiimitiliklerden yapilan devirlerde
esasen, ¢oguniukla bir takim volatilite ve korelasyon girdilerinin
arttinlmig seffafima bagh olarak bir takwm dzkaynak tirevierinin
seviye 2've yapilan devirleri yansiilmigtir. Seviye 3 teminatsiz
borglanmalardan yapilan devirlerde esasen, gopuniukla bir takim
volatilite ve korelasyon girdilerinin arttirlmug geffafligma bagh olarak
bir takim melez finansal araglann seviye 2've yapilan devirleri
yansilmagtir,

Gergege Uygun Degerde Oigllimeyen Finansal Varlikiann
ve Borglanin Gergegie Uygun Dederi

Sirket, Haziran 2021 itibariyle 190.35 milyar $Tik, Arahk 2020
itibariyle isc 183.57 milyar $lik, gergege uygun degerde digiiimeyen
finansal varliklara sship olmustur, Bu bakiyelerinin esasen tiimilniin
kisa vadeli mahiyette oldugu g6z oninde bulunduruldugunda,
bunlarin bilangodaki defter degerleri, gergege uygun degere yonelik
makul bir yaklagtirmadr.

Asafidoki tablods, sbz konusu girketin percepe uygun degerde
lgtilmeyen  finansal borglart beklenen vadeye gore - ortaya
konmaktadar.

ltibariyle
Hazlran Araiik
milyon § cinsinden 2021 2020
Cani 143.620 § 128.900 §
Cari olmayan 30,868 43,047
Toplam 1744765 1719478
Yukandaki tabloda:

» Cari finansal borglar kisa vadeli mahiyettedir ve bu sebeple bunlarin
bilangodaki defier degerleri, gergegie uygun degere yonelik makul
bir yaklastirmadir,

o Cari olmayan finansal borglar agirlikl olarak uzun vadeli girketler
arast kredilere iligkindir. Bu kredilerin faiz oranlan mahiyetleri
bakimindan degiskendir ve benzer sartlara ve dzelliklere sahip olan
araglara iligkin olarak piyasadaki yaklagik gegerli faiz oranlandir,
Bu itibarla, bunlarin bilancodaki defter degerleri, gergefie uygun
degere yonelik makul bir yaklastirmadir.

Dipnot 22.
Finansal Risk YOnetimi ve Sermaye Yonetimi

Sirketin finansal risk ySnetimine ve sermaye ybnetimine iligkin bir
takim agiklamalar, isbu finansal raporun 1. Bolimi kapsaminda yer
alan difier risk yonetimine iligkin ve mevzuata dayah bilgiler ile
birlikte sunulmustur.
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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 | of the 2020
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 T of the 2020 Annual
Report for further information about the company’s model risk
management process.

i5

Directors

Lord Grabiner QC resigned from the board of directors on May
31, 2021.

There were no other changes in the directorship of the company
between the date of issue of this financial report and the 2020
Annual Report.

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 & 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 2020 Annual Report.

D mﬁ}“&

D. W. McDonogh
Director
August 9, 2021




Unaudited Financial Statements

GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)

Income Statement
(Unaudited)
Three Months Sox Months
Ended Ended
June May June May
§ in millions Note 2021 2020 2021 2020
Galns or losses from financial instruments at fair value through profit or loss $16845 $2134 $4,340 $3,658
Fees and commissions 1,106 675 1,932 1,195
Non-interest income 2,761 2,809 6,272 4,853
mmmnmthummawmmwmwbu 666 596 1,104 1,485
Interest income from financial instruments measured at amortised cost 282 304 930
Interest expense from financial instruments measured at fair value through profit or loss (613) (595) (1,001) (1,319)
Interest expense from financial instruments measured at amortised cost (467)  (813) (912) (1,559)
_Net interest expense (122) (308) 463
Net revenues 4 2620 2501 6,018 4300
Net operating expenses (1,912) (1,362) (4,458) (2,832)
Profit before taxation 77 1,139 1,567 1,558
Income tax expense 5 __{81) 311) (369)
Profit for the financial period $ 626 $ 871 E‘é‘l $1,189
Net revenues and profit before taxation of the company sre derived from continuing operations in the current and prior periods.
Statement of Comprehensive Income
(Unaudited)
Three Months Six Months
Ended Ended
June May June May
_§ in millions Note 2021 2020 2021 2020
Profit for the financial period $626 § 871 $1,246 351,189
Other comprehensive income
mmmmummmmam
mmmmwmmmm 106 23 149 150
Debt valuation adjustment 13 182 (9) 294
U.K. deferred tax attributable to the components of other comprehensive income (33) (114) (40) (123)
U.K. current tax attributable to the com of other comprehensive income 4 7 8 i g
Other comprehensive income for the financial period, net of tax 98 306 108 328
Total comprehensive income for the financial period $724  $1177 $1,364 81517

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




GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Balance Sheet

(Unaudited)
As of
June December
§ in mitlions Note 2021 2020
Assels
Cash and cash equivalents $ 42845 § 43833
Collateralised agreements 6 214,818 140,682
Customer and other receivables T 82,768 90,380
Trading assets (includes $34,921 and $27,295 pledged as coliateral) 8 747,409 982,918
Investments (includes $4 and $62 pledged as collateral) 9 1,132 888
Loans 408 567
_Other assets 10 3,392 8,589
Total assets $1,142,572  §$1,267 868
Liabilities
Collateralised financings 1" § 170488 § 113,127
Customer and other payables 12 101,860 100,519
Trading liabilities 8 745,929 832,414
Unsecured borrowings 13 80,216 80,351
Other liabilities 14 6,147 _ 4,869
Total liabilities 1,104,640 1,231,280
Shareholder’s equity
Share capital 15 598 598
Share premium account 6,568 5,668
Other equity instruments 16 8,300 8,300
Retained earnings 23,661 22 437
Accumulated other comprehensive income (195) (325)
Total ehareholder's 37,932 36,578

Total liabilities and shareholder’s equity

$1,142,672 31,267,858

The accompanying notes are an integral part of these financial statements.
Company number: 02253951
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GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)

Statement of Changes in Equity

(Unaudited)
Six Months Ended
June My

§ in millions Note 2021 2020
Share capital

Beginning balance $ ©&es § 590
_Shares issued 15 - 8
Ending balance 598 598
Share premium account

Beginning balance 5,568 5,196
_Shares issued 15 - 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 20,330
Profit for the financial period 1,246 1,189
Transfer of realised debt valuation adjustment into retained earnings, net of tax 13 (22) (17)
Share-based payments 428 357
Management recharge related to share-based payments (428) {357)
Ending balance 23,661 21,502
Accumulated other comprehensive income

Beginning balance (328) (168)
Other comprehensive income 108 328
Transfer of realised debt valuation adjustment into retained earnings, net of tax 13 22 17
Ending balance (196) 177

Total shareholder's equity

$37,932 $36,145

No dividends were paid for the six months ended June 2021 and May 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
(Unaudited)
Six Months Ended

June May
§ in milfions Note 2021 2020
Cash flows from operating activities
Cash generated from operations 17 § 679 $ 1240
Taxation received 2 3
Taxation paid (202) (61).
Net cash from operating aciivities 4m 1182
Cash flows from investing activities
Proceeds from sales of intangible assets - 4
Capilal expenditure for property, leasehold improvements and equipment and intangible assets {126) (122)
Purchase of investments (1,218)
Proceeds from sales of investments 1,030 162
Net cash used in investing activities (312) (25)
Cash flows from financing activities
Increase in MREL-eligible intercompany loans - 3,400
Interest paid on subordinated loans and MREL-eligible intercompany loans = {(704)
Receipts from issuing share capital 15 - 380
Payments for lease liabilities (2) (46)
Net cash from/(used in) financing activities [2) 3,030
Net increase in cash and cash equivalents, net of overdrafts 166 4187
Cash and cash equivalents, net of overdrafts, beginning balance 43,7118 22,358
Foreign exchange gains/(losses) on cash and cash equivalents, net of overdrafts (1,317) 857
Mlndmhﬂﬁnﬁd%mﬂmm 17 $42,566 $27,203

The accompanying notes are an integral part of these financial statements.
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GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Notes to the Financial Statements
(Unaudited)

Note 1.
General Information

The company is a private unlimited company and is
incorporated and domiciled in England and Wales, The address
of its registered office is Plumtree Court, 25 Shoe Lane, London,
EC4A 4AU, United Kingdom.

The compeny’s immediate parent undertaking is Goldman
Sachs Group UK Limited (GSG UK), a company incorporated
and domiciled in England and Wales. GSG UK together with its
consolidated subsidiaries forms “GSG UK Group”.

The uitimate controlling undertaking and the parent company of
the smallest and largest group for which consolidated financial
statements are prepared is The Goldman Sachs Group, Inc., a
company incorporated in the United States of America. Copies
of its consolidated financial statements, as well as certain
regulatory filings, for example Quarterly Reports on Form 10-Q
and the Annual Report on Form 10-K, that provide further
information about GS Group and its business activities, can be
obtained from Investor Relations, 200 West Street, New York,

NY 10282, United States of Amenu, GS Group s pnnclpal
place of business, or at www

relations.

Note 2.
Summary of Significant Accounting Policies

Basis of Preparation

The company prepares financial statements under international
accounting standards. These 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. These financial statements
should be read in conjunction with the 2020 Annual Report,
which has been prepared in conformity with the requirements of
the Companies Act 2006 and IFRS adopted pursuant to
Regulation (EC) No 1606/2002 as it applies in the E.U.

For the six months ended May 2020, the company prepared
financial statements under United Kingdom Generally Accepted
Accounting Practices, in accordance with FRS 104 ‘Interim
Financial Reporting’, prior to the adoption of IFRS. The
company has updated its comparatives in the income statement,
statement of cash flows and fair value measurement disclosures
to conform to the current period’s presentation.

Accounting Policies
The accounting policies are consistent with those described in
the 2020 Annual Report,

Note 3.
Critical  Accounting Estimates and
Judgements

The company’s critical accounting estimates and judgements are
consistent with those described in the 2020 Annual Report with
the exception of the below.

Estimated Year-End Discretionary Compensation

A substantial portion of the company’s compensation and
benefits represents discretionary compensation, which is
finalised at GS Group's year-end. The company believes the
most appropriate way to allocate estimated annual discretionary
compensation among interim periods is in proportion to the net
revenues earned in such periods.




GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Notes to the Financial Statements

(Unaudited)

Note 4,
Net Revenues

Net revenues include net interest expense and non-interest
income. Net interest expense includes interest and dividends on
financial instruments measured at fair value and amortised cost,
Non-interest income includes:

« Gains and losses on financial instruments mandatorily
measured at fair value through profit or loss, which primarily
relate to non-interest gains and losses on trading assets,
investments, loans, trading liabilities and certain collateralised
agreements,

» Gains and losses on financial instruments designated at fair
value through profit or loss, which primarily relate to non-
interest gains and losses on certain unsecured borrowings and
collateralised financings.

« Fees and commissions, which primarily relates to net revenues
from certain financial advisory and underwriting
engagements, executing and clearing client transactions and
cerfain investment management services.

The table below presents net revenues.
Three Months Six Months
— Ended _ ___ Ended
June  May June May
_§ in milions 2021 2020 2021 2020
Hon-interest income
measured al fair value through
profit or loss $2,310 $1,180 $4811 § 678
Financial instruments designated at
fair value through proft or loss (674) 054 (2m1) 2980
Fees and commissions 1,108 675 1,932 1,195
Non-intereat Income 2,751 2800 8,272 4,853
Interest income
Interest income from financial
Instruments measured at fair value
through profit or loss 566 506 1,104 1,485
Interest income from financial
instruments measured at
amortised cost 282 304 552 930
Total interest Income 848 900 1,856 2415
Interest expense
Interest expense from financial
instruments measured at fair value
through profit or loss (513)  (595) (1,001) (1,319)
" P o
instruments measured at
amortised cost (457)  (813) (912) (1,559)
Total Interest expense (970) (1,208} (1.813) (2.878)
Net Interest expense (122)  (308) (267)  (483)
Net revenues $2,629 § 2,501 8,015 $ 4,380
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In the table above:

« Financial instruments designated at fair value through profit or
loss are frequently economically hedged with financial
instruments measured mandatorily at fair value through profit
or loss. Accordingly, gains or losses that are reported in
financial instruments designated at fair value through profit or
loss can be partially offset by gains or losses reported in
financial instruments measured mandatorily at fair value
through profit or loss.

« The company has reclassified net revenues, predominately
from underwriting engagements, from financial instruments
measured at fair value through profit or loss to fees and
commissions of $286 million for the three months ended May
2020 and $446 million for the six months ended May 2020 in
order to conform to the current period’s presentation.

» Interest income and expense from financial instruments
measured at amortised cost has increased by $10 million for
the three months ended May 2020 and $82 million for the six
months ended May 2020 to conform to the current period’s
presentation. This is to reclassify negative interest income to
interest expense and negative interest expense to interest
income for certain instruments,

The company has reclassified interest expense of $139 miilion
for the three months ended May 2020 and $291 million for the
six months ended May 2020 from interest expense from
financial instruments measured at fair value through profit or
loss (o interest expense from financial instruments measured
at amortised cost to conform to the current period's
presentation,



GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Notes to the Financial Statements
(Unaudited)

Note §.
Income Tax Expense

The table below presents an analysis of the company’s income
tax expense.

Three Months Six Monlhs
Ended Ended
June  May June  May
& in milions 2021 200 2021 2020
Current tax
U.K, taxation $178  $264 §417 3284
Adjusiment in respect of prior periods m @ m (3)
Overseas taxation 95 53 110 81
Total current tax 267 314 §20 322
Deferred tax
Origination and reversal of
temporary differences {108) (27) (148) &8
Effect of increased U.K.
corporation iax rate 62) (19 (62) (18)
Adjustment in respact of prior periods {6) - 2) -
Total deferred tax {176} (46) (208) 47
Total Income tax expense $ 01 $268 §311  $369

The Finance Act 2021, which increases the U.K. corporate tax
main rate from 19.0% to 25.0% from April 1, 2023, was
substantively enacted in May 2021. During the second quarter
of 2021, the company's deferred tax assets were remeasured and
a deferred tax benefit of $62 million was recognised in the
income statement. Following the increase in the UK. corporate
tax main rate, the U.K. government has indicated that it will
undertake a review of the 8.0% bank surcharge applicable to the
company in order to ensure that the combined tax burden on
banks does not rise substantially. The results of the review,
including any changes to the bank surcharge, will be announced
in the second half of 2021 and legislated as Finance Bill 2021~
22,
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Note 6.
Coliateralised Agreements
The table below presents collateralised agreements.

—_—tee
June Oecember
_2024 2020
Resale agreements $133,369 § 75140
Securities borrowed 81,449 65,542
Total $214.818  $140,682
Note 7.
Customer and Other Receivables

The table below presents customer and other receivables.

As of
dune  December
2021 2020
A in miffions. — v
organisations §11,084 $11,350
Receivables from customers and counterpartios 70,814 79,030
Total $82,768  $80,380

In the table above, total customer and other receivables
primarily consists of receivables resulting from collateral posted
in connection with certain derivative transactions, customer
margin loans and balances related to listed derivative activity.




GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Notes to the Financial Statements

(Unaudited)
Note 8.
Trading Assets and Liabilities

Trading assets and liabilitics include trading cash instruments
and derivatives held in connection with the company’s market-
making or risk management activities. Trading assets includes
assets pledged as collateral.

The table below presents trading assets.
As of
June December
_$.in millions 00 2020
Trading cash Instruments
MMoney market instruments 8 24 § 3%
Gavenment and agency obligations 32,643 24,750
horigage and other ssset-backed
loans and securities 27 586
Corporate debt instrumants 23,220 21,790
Equity securities 63,000 47,136
Commodities 458 )
Total trading cash Instruments 109,860 94,617
Derivatives
Interast rates 480,031 671,483
Credit 27,092 24,778
Currencies 87,830 110,493
Commodities 17,800 10,824
Equiies 73,947 70,724
Total derivatives 887,549 888 302
Total trading assets §797,400  $002,018
The table below presents trading liabilities.
As of
June December
in 2021 2020
Trading cesh instruments
Govemment and agency obligations § 26,912 § 18,772
Corporate debt Instruments 4470 3,700
Equlty securities 30,706 31473
Commaodities L 40
Total trading cash instruments 69,395 51,685
Detivatives
Interest rates 468,712 660,262
Credit 25,239 22,141
Cumencies T 07 114,495
Commodities 17,418 10,663
Equities 78,067 72,888
Total derivatives 676,634 880,420
Total trading Nabliities §745920 092,414
In the tables above:
« Corporate debt instruments includes corporate loans, debt
securities and convertibie debentures.

« Equity securities includes public and exchange-traded funds.

Note 9.
Investments

Investments includes debt instruments and equity securities that
are accounted for at fair value and are generally held by the
company in connection with its long-term investing activities.
Investments includes assets pledged as collateral,

The table below presents information about investments.

As of
June December
i in miions 201 2020
Corporate debt instruments § %2 $839
Equity securities 280 249
Total $1,132 $888

In the table above:

» Corporate debt instruments primarily includes mezzanine,
senior and distressed debt.

» Equity securities consists of the company's public and private
equity-related investments.

Note 10.
Other Assets
The table below presents other assets by type.

:

k&

2
3

i
E
:

£

ofgigagngf

Tolal non-financial asseis 1,645 1,281

Total $3,392 $8,588

In the table above, miscellancous receivables and other included
in financial assets primarily includes receivables for allocation
of net revenues among GS Group affiliates for their participation
in GS Group’s business activities.



GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)

Notes to the Financial Statements

(Unaudited)

Mote 11.

Collateralised Financings

The table below presents collateralised financings.

As of
June December

5 in mifiions 2921 2020
Repurchase agresments $116516 5§ 77,726
Securities loanad 34,981 21,034
Intercompany loans 4,799 1432
Debt securities issued 8,706 6,664
Other borrowings _5.4“ 8,271
Total $170,488  §113,127
In the table above:

« Current collateralised financings were $157.71 billion as of
June 2021 and $109.28 billion as of December 2020 and non-
current collateralised financings were $12.78 billion as of June
2021 and $3.85 billion as of December 2020.

« Intercompany loans, debt securities issued and other
borrowings are secured by securities which have been pledged
as collateral. This pledged collateral is either recognised in
trading assets or collateralised agreements.

Note 12.
Customer and Other Payables
The table below presents customer and other payables,
As of
June December
Lin milkons 2021 2020
Payables to broker/dealers and clearing
organisations § 4317 § 2848
Payables to customers and counterparties 87,543 7,871
Total §101,860  5100,519

In the table above, total customer and other payables primarily
consist of collateral received in connection with certain
derivative transactions, customer credit balances related to the
company’s prime brokerage activities and balances related to
listed derivative activity.
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Note 13,
Unsecured Borrowings
The table below presents unsecured borrowings.

June December
S0 miions 2021 2020
Bank loans $ & s &
Overdrafis e 116
Intercompany loans ~ non-MREL-eligible 14,728 21,082
Intercompany loans ~ MREL-gligible 16,890 16,723
Debl securities issued 39,244 32,385
Subordinated loans 6,459 5,304
Other borrowings 3,810 4,686
Tolal §60,216 $80,351
In the table above:

+ Current unsecured borrowings were $32.58 billion as of June
2021 and $24.57 billion as of December 2020 and non-current
unsecured borrowings were $47.64 billion as of June 2021 and
$55.78 billion as of December 2020,

s Payments on debt securities issued and other borrowings
instruments are typically referenced to underlying financial
assets, which are predominately interest rates, equities and
currencics-related.

= Subordinated loans of $5.46 billion as of June 2021 and $5.39
billion as of December 2020 consist of long-term loans of
$5.38 billion from its parent undertaking and other GS Group
affiliates, which are unsecured and carry interest at a margin
over the U.S. Federal Reserve’s Federal Funds rate, and
associated accrued interest. The margin is reset on a periodic
basis to reflect changes in GS Group’s weighted average cost
of debt. These loans constitute regulatory capital as approved
by the PRA and are repayable subject to PRA approval. These
loans are repayable between December 26, 2029 and
September 9, 2030.



GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Notes to the Financial Statements

(Unaudited)

Debt Valuation Adjustment

The company calculates the fair value of debt securities issued
that are designated at fair value through profit or loss by
discounting future cash flows at a rate which incorporates GS
Group’s credit spreads. The table below presents information
about the cumulative net debt wvaluation adjustment
gains/(losses) (pre-tax) on such financial liabilities, which is
included in accumulated other comprehensive income.

Three Months Sin Moriths
Ended Ended
June  May June  May

$ in milions 2021 2020 2021
Beginning balance §(307) (35 $(200) $(147)
Debt veluation adjustment

for the period 2 182 # 204
Transfer o retained eamings 16 24 30 2
Ending balance ${268) $171 $(208) $171

In the table above, net losses of $16 million ($12 million, net of
tax) for the three months ended June 2021, net losses of $24
million (§17 million, net of tax) for the three months ended May
2020, net losses of $30 million ($22 million, net of tax) for the
six months ended June 2021 and net losses of $24 million ($17
million, net of tax) for the six months ended May 2020 realised
upon early redemption of certain financial liabilities, have been
transferred from accumulated other comprehensive income to
retained eamings.

Note 14,
Other Liabilities

The table below presents other liabilities by type.

As of

June December
Sin millions 2021 2020
Compensation and benefits $4,082 §2,762
Income tax-related liabilties s 330
Lease lisbilities 15 17
Accrued expenses and other 1,206 1,370
Total financial liabifities 5,650 4,478
Income tax-refated libities 172 1
Other taxes and social security costs 324 are
Provisions 1 1
Total non-financial liablitles 497 360
Total $6,147 54,860

Provisions

The table below presents provisions, which are in respeet of
Judicial, regulatory and arbitration proceedings in which the
company is involved.

$ in milbons

As of Movember 30, 2018 $ 1
Charge during the period 127
Non-cash capital contribution (128)
Utilised during the period 1)
As of December 2020 $ 1
As of June 2021 $ 1

In the table above, provisions charged during the period ended
December 2020 included fines of $126 million levied by the
FCA and PRA in relation to GS Group’s settlement of
governmental and regulatory investigations relating to
1Malaysia Development Berhad (1 MDB), which, in accordance
with the indemnification agreement between Group Inc. and the
company in relation to IMDB losses, were paid by Group Inc.
These fines were recognised as an expense in the company’s
income statement, with a corresponding non-cash capital
contribution in retained earnings, resulting in no net impact to
the company’s total shareholder’s equity as of December 2020,

Note 15.

Share Capital

The table below presents share capital,

Ordinary shares

Aliotted, called up and fully paid of $1 sach § in mittions
As of November 2018 589,608,046 $500
Allotted during the period 8,574,007 8
As of December 2020 508,182,053 $598
As of June 2021 596,182,053 $588

On March 24, 2020, 8,574,007 ordinary shares of $1 cach were
allotted at $44.32 to GSG UK. The total consideration received
was $380,000,000 in cash, incorporating a share premium of
$371,425,993.

/f/( |
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GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Notes to the Financial Statements
(Unaudited)

Note 16.
Other Equity Instruments

The table below presents information about unsecured ATI
notes,

Reconciliation of Cash Flows From Operating
Activities

The table below presents a reconciliation of cash flows from
operating activities.

Six Months Ended
June May
Number of
$ in millions 2024 2020
Month of issuence AT1 notes § mifions ___ Interest rate
e 2017 5,800 $6,800 9.00% p.a. Profit before taxation $§ 1667 3 1558
November 2018 2,500 2,500 8.67% p.a, Supmi——_—
As of June 2021 8,300 $8,300 Depreciation and smortisation 100 82
Loss on disposal of leasehold improvermnents 4 -
3 e Credh for defined benefit plan - @)
The company’s AT notes of $1 million ewh have been issued Parsn . s -
to G8G UK, They have no fixed maturity date and are not et 'n “W pet ”
callable. Interest on subordinated loans
and MREL-eligible Intercompany loans 232 339
The AT notes will be irrevocably written-down in the event L ossesi(gains) on investments s (58} 223
that the CET1 capital ratio of the company or the GSG UK interest expense on leases - 1
Group falls below 7%. Cash ganersted before changes in operating
assets and libilities 3,823 1,625
Changes In operating assels
Increase in collateralised agreements (74136)  (10411)
Note 17, Decreasef(increass) in customer and other receivables 7,612 (18,804)
Decreasef(increase) in trading assets 185,640 (257,717
Statement of Cash Flows Reconciliations Somm e 0 113
. Decrease/(increase) in other assels 5,639 (1.122)
The table below presents cash and cash equivalents, net of Changes in e 124,884 (286,916)
overdrafis for the purpose of the statements of cash flows. Changes in operating labilites
Increase in collateralised financings 57,381 4,678
As of Increase in customer and other payables 1341 7.718
June May Increase/{decrease) in trading liabilities (186,486) 267,040
_§ in_millions 2021 2020 Increase/(decrease) in unsecured borrowings (341) 6,548
Cash and cash equivalents 542,845 $27.223 Increase in other liabililies 298 548
Overdrafis (see Note 13) (9) @0) n Hiabilties (127,026) 286,550
Total $42,666 $27,203 Cash generated from operations $ 678 § 1,240

In the table above, cash and cash equivalents included cash that
is not available for use by the company of $2.76 billion as of
June 2021 and $2.52 billion as of May 2020
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In the table above, cash generated from operations included
interest paid of $1.76 billion for the six months ended June 2021
and $2.60 billion for the six months ended May 2020, and
interest received of $1.49 billion for the six months ended June
2021 and $2.43 billion for the six months ended May 2020. The
interest paid and interest received for the six months ended May
2020 has increased by $82 million to conform to the current
period’s presentation. See Note 4 for further information.



GOLOMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)

Notes to the Financial Statements
(Unaudited)

Note 18,
Contingent Liabilities

Legal Proceedings

The company is involved in a number of judicial, regulatory and
arbitration proceedings (including those described below)
concerning matters arising in connection with the conduct of the
company s business, however, except as noted in the first matter
below, it is not practicable to reliably estimate the financial

impact, if any, of these proceedings on the company.

Banco Espirito Santo 8.A. and Oak Finance. Beginning
in February 2015, the company commenced actions against
Novo Banco S.A. (Novo Bance) in the English Commercial
Court and the Bank of Portugal (BoP) in Portuguese
Administrative Court in response to BoP's decision in
December 2014 not to transfer to Novo Banco an $835 million
facility agreement (the Facility), structured by the company,
between Oak Finance Luxembourg S.A. (Oak Finance), a
special purpose vehicle formed in connection with the Facility,
and Banco Espirito Santo 8.A. (BES) prior to the failure of BES,
In July 2018, the English Supreme Court found that the English
courts did not have jurisdiction over the company’s action. In
July 2018, the Liquidation Committee for BES issued a decision
seeking to claw back $54 million paid to the company and $50
million paid to Oak Finance in connection with the Facility,
alleging that the company acted in bad faith in extending the
Facility, including because the company aliegedly knew that
BES was at risk of imminent failure. The company has also
issued a claim against the Portuguese State seeking
compensation for losses related to the failure of BES, including
a contingent claim for the $104 million sought by the
Liquidation Committee.
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Interest Rate Swap Antitrust Litigation. The company is
among the defendants named in a putative antitrust class action
relating to the trading of interest rate swaps, filed in November
2015 and consolidated in the U.S. District Court for the Southern
District of New York. The company is also among the
defendants named in two antitrust actions relating to the trading
of interest rate swaps, commenced in April 2016 and June 2018,
respectively, in the U.S. District Court for the Southern District
of New York by three operators of swap execution facilities and
certain of their affiliates. These actions have been consolidated
for pretrial proceedings. The complaints generally assert claims
under federal antitrust law and state common law in connection
with an alleged conspiracy among the defendants to preclude
exchange trading of interest rate swaps. The complaints in the
individual actions also assert claims under state antitrust law.
The complaints seek declaratory and injunctive relief, as well as
treble damages in an unspecified amount. Defendants moved to
dismiss the class and the first individual action and the district
court dismissed the state common law claims asserted by the
plaintiffs in the first individual action and otherwise limited the
state common law claim in the putative class action and the
antitrust claims in both actions to the period from 2013 to 2016,
On November 20, 2018, the court granted in part and denied in
part the defendants’ motion to dismiss the second individual
action, dismissing the state common law claims for unjust
enrichment and tortious interference, but denying dismissal of
the federal and state antitrust claims. On March 13, 2019, the
court denied the plaintiffs’ motion in the putative class action to
amend their complaint to add allegations related to 2008-2012
conduct, but granted the motion to add limited allegations from
2013-2016, which the plaintiffs added in a fourth consolidated
amended complaint filed on March 22, 2019. The plaintiffs in
the putative class action moved for class certification on March
7,2019.

Commodities-Related Litigation. The company is among
the defendants named in putative class actions relating to trading
in platinum and palladium, filed beginning on November 25,
2014 and most recently amended on May 15, 2017, in the U.S.
District Court for the Southern District of New York, The
amended complaint gencrally alleges that the defendants
violated federal antitrust laws and the Commodity Exchange Act
in connection with an alleged conspiracy to manipulate a
benchmark for physical platinum and palladium prices and seek
declaratory and injunctive relief, as well as treble damages in an
unspecified amount. On March 29, 2020, the court granted the
defendants’ motions to dismiss and for reconsideration,
resulting in the dismissal of all claims. On April 27, 2020,
plaintiffs appealed to the Second Circuit Court of Appeals.

b
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(Unaudited)

The company is among the defendants in a number of putative
class and individual actions filed beginning on August 1, 2013
and consolidated in the U.S. District Court for the Southern
District of New York. The complaints generally allege
violations of federal antitrust laws and state laws in connection
with the storage of aluminium and aluminium trading. The
complaints seek declaratory, injunctive and other equitable
relief, as well as unspecified monetary damages, including treble
damages. In December 2016, the district court granted
defendants’ motions to dismiss and on August 27, 2019, the
Second Circuit vacated the district court's dismissals and
remanded the case to district court for further proceedings. On
July 23, 2020, the district court denied the class plaintiffs®
motion for class certification, and on December 16, 2020 the
Second Circuit denied leave to appeal the denial. On February
17, 2021, the district court granted defendants' motion for
summary judgment with respect to the claims of most of the
individual plaintiffs, On April 14, 2021, the plaintiffs appealed
to the Second Circuit Court of Appeals.

The company is among the defendants in an action filed on
February 27, 2020 in the High Court of Justice, Business and
Property Courts of England and Wales. The particulars of claim
seeks unspecified compensatory and exemplary damages based
on alleged violations of U.K. and E.U, competition laws in
connection with the storage and trading of aluminium, On May
21, 2021, the parties entered into a settlement agreement. GS
Group has paid the full amount of its contribution to the
settlement. All proceedings against GS Group were dismissed
on June 4, 2021,

Credit Default Swap Antitrust Litigation. The company is
among the defendants named in a putative antitrust class action
relating to the settlement of credit default swaps, filed on June
30, 2021 in the U.S. District Court for the District of New
Mexico. The complaint generally asserts claims under federal
antitrust law and the Commodity Exchange Act in connection
with an alleged conspiracy among the defendants to manipulate
the benchmark price used to value credit default swaps for
settlement. The complaint also asserts a claim for unjust
enrichment under state common law. The complaint seeks
declaratory and injunctive relief, as well as unspecified amounts
of treble and other damages,
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Regulatory Investigations and Reviews and Related

Litigation. Group Inc. and certain of its efliliates, including the

company, are subject to a number of other investigations and

reviews by, and in some cases have received subpoenas and

requests for documents and information from, various

governmental and regulstory bodies and self-regulatory

organisations and litigation relating to various matters relating

to GS Group’s businesses and operations, including:

« The public securities offering process and underwriting
practices;

« Investment management and financial advisory services;

« Conflicts of interest;

» Transactions involving government-related financings and
other matters;

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

« Compliance with the U.K. Bribery Act and the FCPA;

= Hiring and compensation practices;

« System of risk management and controls; and

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

In addition, investigations, reviews and litigation involving the

company’s affiliates and such affiliates’ businesses and

operations, including various matters referred to above but also

other matters, may have an impact on the company’s businesses

and operations.
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m 1.!
Related Party Disclosures

Parties are considered to be related if one party has the ability to
directly or indirectly control the other party or exercise
significant influence over the party in making financial or
operational decisions. The company's related parties include:

« The company’s parent entities;

« Other GS Group affiliates;

« Key management personncl of the company;

=« Key management personnel of the company’s parent entities;
and

» Other related parties, which includes the company’s defined
benefit scheme and associates of GS Group.

The company enters into transactions with related parties in the
normal course of business as part of its market-making activities
and general operations. These transactions primarily relate to
risk management and market-making activity, funding activity,
cash management services, commitments and pguarantees,
transfer pricing and management charges, taxation, share-based
payments and transactions with key management personnel,
including compensation paid and payable.

The nature of these transactions for the six months ended June

2021 are consistent with thosc disclosed in Note 29. Related
Parties in Part 11 of the company’s 2020 Annual Report.
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Note 20,
Financial Instruments

Financial Assets and Liabilities by Category
The tables below present the carrying value of financial assets

and liabilities by category.

Financial Assets
Mandatorly  Amortised
§ in milions at fair value cost Total
As ol June 2021
Cash and cash equivalents e - $ 42845 5§ 42048
Collateraised agresments 161,618 83,199 214,118
Customer and other recenvables - 82,788 82,768
Trading assets 797,409 - 797,400
Invesiments 1,132 - 1,432
Loans 408 - 408
Ofther assets 12 1,728 1,747
Total — § 960,580 §190,347  §1,140,927
Cash and cash equivalents $ - $ 43833 § 43853
Coflateralised agreements 92,619 48,063 140,682
Customer and other receivables - 90,380 80,380
Trading assets 982,918 - 962,919
Investments. 888 - 888
Loans 567 - 567
Other assets 6,013 1,285 7,308
Total §1,080,008  $163,571  $1,206,677
Financial Liabilities
Held for Designated Amortised
8 in millions trading at fair value cost Total
As of June 2031
Collateralisad financings $ = $147,904 § 22,554 § 170480
Customer and other payables - - 101,880 101,860
Trading lisbilities 745,920 - = 745,929
Unsecured borrowings - 35,804 44,412 80,216
Othver habilities - - 5880 5,650
Total = §746,020  §183,738 §174,476 $1,104,143
As of December 2020
Coliateralised financings 5 - $ 687103 § 160248 113,127
Customer and other payables - - 100519 100,519
Trading liabilities 932,414 - - 932414
Unsecured barrawings - 20426 50825 80,351
Other liabilities - - 4478 4,479
Total $832,414  $126,520 $171,047 §1,230,690

A
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Note 21.
Fair Value Measurement

The fair value of a financial instrument is the amount that would
be received to sell an asset or paid to transfer a liability in an
orderly transaction between markel participants at the
measurement date. Financial assets are marked to bid prices and
financial liabilities are marked to offer prices. Fair value
measurements do not include transaction costs. The company
measures certain financial assets and liabilities as a portfolio
(i.e., based on its net exposure to market and/or credit risks).

IFRS has a three-level hierarchy for disclosure of fair value
measurements. This hierarchy prioritises inputs to the valuation
techniques used to measure fair value, giving the highest priority
to level | inputs and the lowest priority to level 3 inputs. A
financial instrument’s level in this hierarchy is based on the
lowest level of input that is significant to its fair value
measurement.

The fair value hierarchy is as follows:

Level 1. Inputs are unadjusted quoted prices in active markets
to which the company had access at the measurement date for
identical, unrestricted assets or liabilitics.

Level 2. Inputs to valuation techniques are observable, either
directly or indirectly.

Level 3. One or more inputs to valuation techniques are
significant and unobservable.

The fair values for substantially all of the company’s financial
assets and liabilities that are fair valued on a recurring basis are
based an observable prices and inputs and are classified in levels
| and 2 of the fair value hierarchy. Certain level 2 and level 3
financial assets and liabilities may require valuation adjustments
that a market participant would require to arrive at fair value for
factors such as counterparty and the company's and GS Group’s
credit quality, funding risk, transfer restrictions, liquidity and
bid/offer spreads. Valuation adjustments are generally based on
market evidence,

Valuation Techniques and Significant Inputs

The valuation techniques and significant inputs used in
determining the fair value of the company’s financial assets and
liabilities disclosed below are consistent with those described in
Note 31. Fair Value Measurement in Part 11 of the 2020 Annual

Report.
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Fair Value of Financial Assets and Liabilities by Level
The table below presents, by level within the fair value
hierarchy, financial assets and liabilities measured at fair value
on a recurring basis.

§ in mitions Level1  Level2 Level3 Total
As ol June 2021
Financial assets
Collateralised agreements $ -§ 161,619 § - § 151,619
Trading cash instruments 7100 32435 4z 109,880
__Dervative instruments 21 882477 G061 687,540
Trading assets A6 714,900 5,383 797,408
Investments 1] L] 207 1,132
Loans - M8 ] 408
Other assels - 12 - 12
Total §77,61 § 867,170 § 5,858 § 060,680
Finsnclal llabllitles
Collateralised § =% 147862 § 372§ 1479M
Trading cash instruments 61,804 7,666 3 68,388
_ Derivative insinuments M ETIMA 3446 676U
Trading labilties 61,848 680,309 3682 745920
_Unsecured borrowings = 19085 18,719 35,004
Total $61,848 § 647,046 §20,773 § 029,647
Net derivatives $ (23)$ 9833 § 1406 § 11,016
As of December 2020
Financial assets
Gollateralised agresments 8§ -8 26198 -§ 62619
Trading cash instruments 83070 59,085  B03 64,617
Derivative instruments 201 882302 610 888,302
Treding assels 63,870 013,421 6,122 062,919
Investments 18 738 132 888
Loans - 456 m 567
Other assets e e o SIS
Total $63,388 $1,013,253 § 6,366 §1,009,008
Collateraised financings $ __-§ 96863 § 2408 97103
Trading cash Instruments 46,752 5,204 28 51,886
Derivative instruments 255 876,645 3520 880429
Trading liabilities 47,007 861,849 5,568 032414
Unsecured borrowings - 19.71? 9,662 28,426
Total $47,007 § 906,488 §13,450 $1,058,043
Net derivatives § 36§ 5747 $20008 7873

In the table above, trading assets included derivative instruments
designated as hedges of $15 million as of June 2021 and $17
million as of December 2020.
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Significant Unobservable Inputs Used in Level 3 Fair
Value Measurements

Trading Cash Instruments, Investments and Loans.
The table below presents level 3 trading cash instrument assets,
investments and loans and ranges and weighted averages of
significant unobservable inputs used to value level 3 trading
cash instruments, investments and loans.

Level 3 Trading Cash Instruments Assets,
Investiments and Loans and Range of Significant

Un A as of
June December
Sin millons 202 2020
Imding Cash Instruments
Mortgages and other asset-backed loans and securities
Level 3 assels L $132
Yield 1.4% to 11.7% (8.4%) 0.6% lo 14.0% (6.1%)

Recovery rate 26.9% to T2.67% (35.0%) 21.6% 1o 69.2% (35.8%)
Duration (years) 0.5 to 10.9 (4.2) 1.010 11.5(2.7)
Corporate debt instruments and government and agency obligations
Level 3 assels §228 $349
Yield 1.9% to 19.1% (5.8%) 0.6% to 23,6% (5.9%)
Recovery rate 0.0% to 69.8% (50.7%) 0.0% to 69.7% (50.4%)
Duration (years) 2.2 to 12.8 (5.2) 2,00 26.5 (8.3)
Equity securities § 33 $ 22
Total $342 $503
lnvestments

Corporate debt instruments

Level 3 assels $167 $ 56
Yield 8.2% 1o 8.2% (B.2%) 6.8% to 6.8% (6.8%)
Recovery rate 9.1% to 76.0% (87.3%) 7Y
Duration (years) 1.3 t0 1.3 (1.3) 2.910 2.0 (2.9)
Equity securities

Level 3 assets § 50 $ 36
Multiples 8.6x to 8.5x (8.8x) 4.2x 10 11.0x (4.6%)
Totsl §207 $132
Loans

Corporate

Level 3 assots § 59 $111
Yield 34% to 3.4% (3.4%) 3.3% 10 6.6% (5.6%)
Recovery rate 15.0% to 46.6% (17.9%)  15.0% to 15.0% (15.0%)
In the table above:

« Ranges represent the significant unobservable inputs that
were used in the valuation of each type of cash instrument and
weighted averages are calculated by weighting each input by
the relative Tair value of the instrument.

= The ranges and weighted averages of these inputs are not
representative of the appropriste inputs to use when
calculating the fair value of any one trading instrument. For
example, the highest yield for mortgages and other asset-
backed loans and securities is appropriate for valuing a
specific mortgage but may not be appropriate for valuing any
other mortgages. Accordingly, the ranges of inputs do not
represent uncertainty in, or possible ranges of, fair value
measurements of level 3 trading cash instruments.

« Increases in vield or duration used in the valuation of level 3
instruments would have resulted in a lower fair value
measurement, while increases in recovery rate or multiples
would have resuited in a higher fair value measurement as of
June 2021 and December 2020. Due to the distinctive nature
of each level 3 instrument, the interrelationship of inputs is not
necessarily uniform within each product type.

» Mortgages and other asset-backed loans and securities,
corporate debt instruments and government and agency
obligations and loans are valued using discounted cash flows,
and equity securities are valued using market comparables and
discounted cash flows.

« The fair value of any one instrument may be determined using
multiple  valuation techniques. For example, market
comparables and discounted cash flows may be used together
to determine fair value. Therefore, the level 3 balance
encompasses both of these techniques.

« Recovery rate was not significant to the valuation of level 3
corporate debt instruments recognised in investments as of
December 2020.

Derivatives. The table below presents net level 3 derivatives
and ranges, averages and medians of significant unobservable
inputs used to value level 3 derivatives.

Level 3 Derivatives and Range of Significant
—Unobservable inputs (Weighted Average)asof

June Decemnber
§ in millions 2021 2020
Interest rates, net § 362 § 414
Corelation 2% to 26% (24%/24%)  (B)% to 24% (13%/20%)
Volalility (bps) 40 to 104 (55/54) 40 o 63 (53/52)
Credit, net $ 2,132 $2,308
Cradit spreads (bps) 2 to 481 (100/79) 2 10 688 (100/63)
Uptront credit points 17 to 22 (20120) 19 fo 28 (23/23)
Recovery rales 20% to D0% (B4%MO%)  25% to 90% (47%M0%)
Currencies, net § 4 § 37
Caormelation 20% to 23% (21%/21%)  20% 1o 23% (21%/21%)
Equities, net $(1,134) $(670)
Correlation (41%) 10 100% (44%/41%)  (35)% 1o 96% (46%/48%)
Volatilty 4% 0 97% (19%17%) 3% to 102% (16%/16%)
Commodities, net $ (1) s 4
Total $ 1,405 $2,000
In the table above:

« Net derivative assets are shown as positive amounts and net
derivative liabilities are shown as negative amounts,
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«» Ranges represent the significant unobservable inputs that were
used in the valuation of each type of derivative. Averages
represent the arithmetic average of the inputs and are not
weighted by the relative fair value or notional of the respective
financial instruments. An average greater than the median
indicates that the majority of inputs are below the average.

« The ranges, averages and medians of these inputs are not
representative of the appropriate inputs to use when
calculating the fair value of any one derivative. For example,
the highest correlation for interest rate derivatives is
appropriate for valuing a specific interest rate derivative but
may not be appropriate for valuing any other interest rate
derivative. Accordingly, the ranges of inputs do not represent
uncertainty in, or possible ranges of, fair value measurements
of level 3 derivatives.

« Interest rates, currencies and equities derivatives are valued
using option pricing models, and credit derivatives are valued
using option pricing, correlation and discounted cash flow
models.

« The fair value of any one instrument may be determined using
multiple valuation techniques. For example, option pricing
models and discounted cash flows models are typically used
together to determine fair value. Therefore, the level 3 balance
encompasses both of these techniques.

« Correlation within currencies and equities includes cross-
product type corrclation,

Range of Significant Unobservable Inputs and
Sensitivity of Fair Value Measurement to Changes in
Significant Unobservable Inputs

The range of significant unobservable inputs used to value the
company’s level 3 derivative instruments and the directional
sensitivity of the company’s level 3 instruments to changes in
significant unobservable inputs are consistent with the
information described in Note 31. Fair Value Measurement in
Part [ of the 2020 Annual Report.
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Other Financial Assets and Liabilities. Significant
unobservable inputs of other financial assets and liabilities
include:

«» Resale and Repurchase Agreements and Securities
Borrowed and Loaned. As of June 2021 and December
2020, there were no level 3 resale agreements, repurchase
agreements, securities borrowed or securities loaned.

- Other Secured Financings. As of June 2021 and
December 2020, the significant unobservable inputs used to
value level 3 other secured financings are incorporated into the
derivatives and trading cash instruments, investments and
loans disclosures related to unobservable inputs. See “Trading
Cash Instruments, Investments and Loans” and “Derivatives™
above.

« Unsecured Borrowings. As of June 2021 and December
2020, the significant unobservable inputs used to value level 3
unsecured borrowings are incorporated into the derivatives
and trading cash instruments, investments and loans
disclosures related to unobservable inputs. See “Trading Cash
Instruments, Investments and Loans” and “Derivatives”
above.

Transfers Between Level 1 and Level 2 of the Fair
Value Hierarchy

During the six months ended June 2021 and the six months
ended May 2020, therc were no significant transfers between
level | and level 2 financial assets and liabilities measured at fair
value on a recurring basis,
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Fair Value Financial Assets and Liabilities Valued
Using Techniques That Incorporate Unobservable
Inputs

The fair value of financial assets and liabilities may be
determined in whole or part using a valuation technique based
on assumptions that are not supported by prices from observable
current market transactions in the same instrument or based on
available observable market data and changing these
assumptions will change the resultant estimate of fair value. The
potential impact of using reasonable possible alternative
assumptions for the valuations, including significant
unobservable inputs, has been quantified as approximately $380
million as of June 2021 and $530 million as of May 2020, for
favourable changes, and $229 million as of June 2021 and $237
million as of May 2020, for unfavourable changes. In
determining reasonably possible alternative unfavourable
assumptions, a detailed business and position level review has
been performed to identify and quantify instances where
potential uncertainty exists. This has taken into account the
positions’ fair value as compared to the range of available
market information. As of June 2021 and December 2020, the
impact for favourable changes was primarily driven by changes
in the assumptions around secured funding spreads and
valuation adjustments in equity and fixed income derivatives,
and the impact for unfavourable changes was primarily driven
by changes in the assumptions around secured funding spreads,
volatility and correlation inputs.

The table below presents the amounts not recognised in the
income statement relating to the difference between the fair
value of financial assets and liabilities at initial recognition
using the valuation techniques and the transaction price (day 1
P&L).

Six Months Ended

June May

§ in millions 021 2020

Beginning balance §200 §153

New transactions 114 "1
Amounts recognised in the income statement

during the period 113) (58)

Ending balance $210 3206
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Level 3 Roliforward

The table below presents a summary of the changes in fair value
for all level 3 financial assets and liabilities measured at fair
value on a recurring basis.

Six Months Ended
June May
4 in millions 021 2020
Total inanclal assots
Beginning balance $ 6366 § 52325
Gains/(losses) (286) 2,024
Purchases 344 546
Sales 1172) {118)
Setflements (382) (620)
Transfers into level 3 187 490
Transfers out of level 3 (448) (268)
Ending balance $ 5600 § 7392
Total financisl liablities
Beginning balance $(13,480)  $(12,306)
Gains/(losses) (754) 924
Purchases {as) 10
Sales (448) (601)
Issuances (12,677) (7,837)
Settlements 5113 5310
Transfers into level 3 (579) (527)
Transfers out of level 3 1,388 534
Ending balance $(20,773)  $(14,493)
In the table above:

« If a financial asset or financial liability was transferred to level
3 during a reporting period, its entire gain or loss for the period
is classified in level 3. For level 3 financial assets, increases
are shown as positive amounts, while decreases are shown as
negative amounts. For level 3 financial liabilities, increases are
shown as negative amounts, while decreases are shown as
positive amounts.

« Transfers between levels of the fair value hierarchy are
recognised at the beginning of the reporting period in which
they occur. Accordingly, the tables do not include gains or
losses for level 3 financial assets and liabilities that were
transferred out of level 3 prior to the end of the period,

« Level 3 financial assets and liabilities are frequently
economically hedged with level | and level 2 financial assets
and liabilities. Accordingly, level 3 gains or losses that are
reported for a particular class of financial asset or financial
liability can be partially offset by gains or losses attributable
to level | or level 2 in the same class of financial asset or
financial liability or gains or losses attributable to level 1, level
2 or level 3 in a different class of financial asset or financial
liability. As a result, gains or losses included in the level 3
rollforward do not necessarily represent the overall impact on
the company’s results of operations, liquidity or capital
resources.

Gains/(losses) are predominately attributable to changes in
uarealised gains or losses relating to level 3 financial assets
and financial liabilities,

1
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« The net gains on level 3 financial assets for the six months
ended June 2021 and the six months ended May 2020 are
reporied in “Net revenues” in the income statement,

» The net losses on level 3 financial liabilities of $754 million
for the six months ended June 2021 included losses of $769
million reported in “Net revenues” in the income statement
and gains of $15 million reported in “Debt valuation
adjustment” in the statement of comprehensive income. The
net gains on level 3 financial liabilities of $924 million for the
six months ended May 2020 included gains of $794 million
reported in “Net revenues” in the income statement and gains
of $130 million reported in “Debt valuation adjustment” in the
statement of comprehensive income.

The table below disaggregates, by the balance sheet line items,
the information for financial assets included in the summary
table above.

Six Months Ended

June May
§ in milfons 2021 2020
Trading assete
Beginning balance $6,122 $5,058
Gains/(losses) (280) 2,087
Purchases 343 533
Sales {170) (113)
Selflements (348) (574)
Transfers into level 3 126 335
Transfers out of level 3 (398) (261)
Ending balance $6,392  $7.,025
investments
Beginning balence $ 132 $ 145
Gains/(losses) 26 (12)
Purchases 1 13
Sales (] -
Settiements (13) 2n
Transfers into leval 3 62 156
Transfers out of level 3 - m
Ending balance § 207 $ 267
Loans
Beginning balance 5 11 $ 122
Gains/(losses} (1) m
Sales i) {2)
Settlements - (19)
Transters out of level 3 (60} -
Ending balance $ 65 § 100
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The table below disaggregates, by the balance sheet line items,
the information for financial liabilities included in the summary
table above.

Six Months Ended

June May
§ in millons 2021 2020
Colisteralised Anancings
Beginning belance $ (240) $(1417)
Gains/(losses) {30) 76
iasuances {104y (29)
Settlements - 882
Transfers into level 3 1) -
Ending balance $ (3T2) § (177
Trading liabilitles
Beginning balance §(3,668) $(3,014)
Gains/{losses) {560} 224
Purchases [ 10
Sales (448) (801)
Settlements 721 (92)
Transfers into level 3 (283) (385)
Transfers out of level 3 418 314
Ending balance §(3,682) & (3,544)
Unsecured horrowings
Beginning balance $(9,882) §(8,181)
Gans/{losses) (184) 625
Purcheses (44) -
lssuances (12,676)  (7.814)
Settlements 5,082 4,520
Transfers into level 3 {a18) (142)
Transfers oul of level 3 077 220
Ending balance $(16,718) $(10,772)

Transfers Between Level 2 and Level 3 of the Fair
Value Hierarchy

Transfers between level 2 and level 3 generally occur due to
changes in the transparency of level 3 inputs. A lack of market
evidence leads to reduced transparency, whereas an increase in
the availability of market evidence leads to an increase in
transparency.

Financial Assets.

Six Months Ended June 2021

Trading Assets. Transfers into level 3 trading assets primarily
reflected transfers of certain equity derivatives from level 2,
principally duc to reduced transparency of certain volatility and
correlation inputs, and transfers of certain credit derivatives
from level 2, principally due to decreased transparency of
certain credit spread inputs.

Transfers out of level 3 trading assets primarily reflected
transfers of certain credit derivatives to level 2, principally due
to increased transparency of certain credit spread inputs,
transfers of certain equity derivatives to level 2, principally due
to increased transparency of certain volatility and correlation
inputs, and transfers of certain trading cash instruments into
level 2, principally due to increased transparency of certain yield
inputs.
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Investments. Transfers into level 3 investments primarily
reflected transfers of certain cash instruments from level 2,
principally due to reduced transparency of certain yield inputs.

Transfers out of level 3 investments primarily reflected transfers
of certain cash instruments into level 2, principally due to
increased transparency of certain yield inputs.

Loans. Transfers into and out of level 3 loans were not
material.

Six Months Ended May 2020

Trading Assets. Transfers into level 3 trading assets primarily
reflected transfers of certain equity derivatives from level 2,
principally due to reduced transparency of certain volatility and
correlation inputs, and transfers of certain trading cash
instruments from level 2, principally due to decreased
transparency of certain yield inputs.

Transfers out of level 3 trading assets primarily reflected
transfers of certain credit derivatives to level 2, principally due
to increased transparency of certain credit spread inputs,
transfers of certain equity derivatives to level 2, principally due
to increased transparency of certain volatility and correlation
inputs, and transfers of certain trading cash instruments into
level 2, principelly due (o increased transparency of certain yield
inputs.

Investments. Transfers into level 3 investments primarily
reflected transfers of certain cash instruments from level 2,
principally due to reduced transparency of certain yield inputs.

Transfers out of level 3 investments were not material,

Loans. Transfers into and out of level 3 loans were not
material.

Financial Liabilities.

Six Months Ended June 2021

Transfers into level 3 trading liabilities primarily reflected
transfers of certain equity derivatives from level 2, principally
due to reduced transparency of certain volatility and correlation
inputs. Transfers into level 3 unsecured borrowings primarily
reflected transfers of certain hybrid financial instruments from
level 2, principally due to reduced transparency of certain
volatility and correlation inputs,

Transfers out of level 3 trading liabilities primarily reflected
transfers of certain equity derivatives to level 2, principally due
to increased transparency of certain volatility and correlation
inputs. Transfers out of level 3 unsecured borrowings primarily
reflected transfers of certain hybrid financial instruments to
level 2, principally due to increased transparency of certain
volatility and correfation inputs.
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Six Months Ended May 2020

Transfers into level 3 trading liabilities primarily reflected
transfers of certain equity derivatives from level 2, principally
due to reduced transparency of certain volatility and correlation
inputs. Transfers into level 3 unsecured borrowings primarily
reflected transfers of certain hybrid financial instruments from
level 2, principally due to reduced transparency of certain
volatility and correlation inputs.

Transfers out of level 3 trading liabilities primarily reflected
transfers of certain equity derivatives to level 2, principally due
to increased transparency of certain volatility and correlation
inputs. Transfers out of level 3 unsecured borrowings primarily
reflected transfers of certain hybrid financial instruments to
level 2, principally due to increased transparency of certain
volatility and corrclation inputs.

Fair Value of Financial Assets and Liabilities Not
Measured at Fair Value

The company had financial assets of $190.35 billion as of June
2021 and $183.57 billion as of December 2020 that are not
measured at fair value. Given that substantially all of these
balances are short-term in nature, their carrying values in the
balance sheet are a reasonable approximation of fair value.

The table below presents the company’s financial liabilities that
are not measured at fair value by expected maturity.

Ag of
Juna December
§ in mitkons 021 2020
Currant $143820  $128.900
_Emmm 30,856 43,047
Total §174,476  §171,947
In the table above:

« Current financial liabilities are short-term in nature and
therefore their carrying values in the balance sheet are a
reasonable approximation of fair value.

« Non-current financial liabilities primarily related to long-term
intercompany loans. The interest rates of these loans are
variable in nature and approximate prevailing market interest
rates for instruments with similar terms and characteristics. As
such, their carrying values in the balance sheet are a reasonable
approximation of fair value.

Note 22.

Financial Risk Management and Capital
Management

Certain disclosures in relation to the company’s financial risk
management and capital management have been presented
alongside other risk management and rcgnlmorx information in

Part [ of this financial report. . '




