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Yonetim Kuruly Faalivet Rapory

2020 yshnm Araltk ayinda sona eren dneme iligkin faaliyet eaporu jic
denctimden  gegmig  mali dabloler ydnetim  kuruly  larafindin
sunulmugtar,

Girig
2006 terihli Jirketler Kanunu'nin 4i4A Muddesi uyarinea, yonetim

kurulu {aralindan, ighu fanliyet raporunun . Baltmande ver verflen ve
sbz konusu sirketin vicari faaliyetlerine ydnelik. bir inceleme e sbz

konusy sirketin karsi kergtya oldufu temel risklere ve belissiziiklere:

iliskin agiklamay: igeren bir stratejik rapor hazirlanmighr, Yéonétim
kurulu tarafindan, marvz kelingn piyasa sk, keedi riski ve likidife
riski ile girketin gelecckieki ptriinimb de dahit olmak zese, stratcjlk
reporda 2006 tarihli Sirketler Kanunt'nun 4 MC( 11} Maddesi uyannca
girkelin visk yonetimd hedeRerinin ve politikalarnn acrkianmas)
tercih edilmigtir.

Kurnensal Yinetim

Sirket, ticari faaliyetinin’ yOritGimesine yGnelik ysklsgmunda yer
verilen glchl bir kurimsal yonetim gergevisine sahiptir. Stz konusu
cergeve, girket ile Hpili olarak ve-girketin ticar]. fealiyetine ve ortaklk
yapisma uygun olecak ¢esitli kurumlar tarafindan yaymlanan kilavyz
materyilier ile yass] ve mevzunta dayali gercklilikiere uygundur. GS
Gruby biinyesindek, tamamina sahip olunan bir Bagl ertaklik olarak,

¥urumsal ydnetimi, stiz konugu girket tarafindan &y zamanda GS-

Grubu'nun kurumsal ydnefimi ile uyumly hale getidimekiedir,
Sirketin yonetim dfizenlemeleri, Finansal Raporlamu. Konseyi'nin
(FRC) Biyitk Olgekli Ozel Sirketlere yonelik Wates Kurumsal
Yonetim Mkeleri ile genvl olarak uyumin olmakla birtikte, Aralk
2020'de sone.eren diicem swasinda yirket taratindan herhang] bir tek
kururmsal ydnetim ydneimeligi resmi olarak sygutanmarmgtrr.,

Yhnetim Kurulunan Girevi. Sitkelin yinetimine iligkin tom
sarominluk Yﬁnetim Kuruhma aittir. Bu gorev kapsamnda, girketin
strateftk  hedeflerinin, sk stratcjisinin o igsel  yOnetiminin
vygulanmas), Ydnetim- Kurnle famfindan dnaylann ve denctlenir.
Yanetim Kueralu, finensal ve operasyonel kontroller ve -mevzusta
uyum di 'dahil olnwk Siere, sirketin muhasehe ve fnansal raporlama
sistenterinin - dofrolufainy. ve bGinI0ZGE izler ve st yinetimi
denstier,

Amir, Deperler ve Kditir. Bu sorwmiaiuk alanlanmin bazdar
Yinetimn Kuralu komfelorine devredilmis olmakia birfikte, gitketin
stratejik yoatinda ve kilttrintn denetienmesinden tamamen Yonetim,
Kurulu sorumludat.

Bir blittin clarak. G§ Grubu'm amaey, dilnya genslinde serd6rblebilir
skonomik bily@meyi ve finansal firsah Herleimektedis, GS Gruby
biinyesindeki bir iglival olarak stz konusu sirkcl bu amag ile aym
dogrultuda hareket etmiektedir.

Sirket, gahgantar arasinda isbivligin, profesyonciligi, mitkemmeliyet,
cegitlilifl ve ig ahinkina ydnelik yiksek standartfar1 tegvik cden bir
geligme ortamunt stirddrmeye gayret ghstermokdediv.  Sirket,
migteriler icin Bstiln sonuglarm hayatn gegirilimesi igin en yetenekli
kiyitere ihtiyag duydufunun bilincindedir, Cinsiyet, etnik-grup, cinse!
yBachm, Bzgegmis, Ketifilr ve ¢fitim bakimindan cesitlilige dayali bir
i$ g0c, daha fyi fikitlorin, tetalerin ve hizmetierin etligticilniesini
saglar,

Yonelim Kuraly, gitketin kGGrmn mubdfarn ediimesinin ve
geligtirilmesinin - Sneminin  bilincindedir ve' "orlamy  yukandan®

belirleyerek ve sirketin yunetimi tarafindan kGltOriia ve degerderin
nast tegvik edn!dngm: denetleyerek bu bilinci hayata. gecirmektedir.
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Yinetim Korulu torafindan kitliiire, ugﬂgulém:sya ye gositiiik e
kattlima iligkin olarak dOzenli yénetim gtinceliemeleri alnmaktedie,

G8 Grubu iarafindin, 15 g llkesi ile. devieblemin bir'ly ve Eah
Kurallare ile ¢alisanlarin piirevieri hakkmda hl!g!!end:rlinhlcnnr: ve
yonlendirilmelerine yonelik dlan bir- Ko - t¢,1 palml.alm- 152031
siirdiirlilmektedir, .

Strateji. G5 Gruby, migierilernin etrafinda dbnm bir strateji

vasttusiyla hissedarfert igin surdilrulc_:bmr,_ vzun vadeli getirilerin

hayeta gegirilmesine odaklanmugtic,  Stretefisi O¢ ana  amacy

igermekiedin:

« Meveit iy kollinmn hilyUthimesi ve giiglendirilmesi: movent
m(.islcn!cr ile- olun dligkilerinin derintegtiritmesi ve yeni mésterifere
hizmet vermek tizere kabiliyetierinin genisletilmesi,

2 f§lemme harmaninsm gegitlendirilmesi: yeni ariinlerin ve hizmetletin
piyasaya srittmesi yoluyla olmasida dahil ofmak tizere, Geret bazh
veyn tekrariayan gelivlerin arttridmasy,

s Daha fazla igletme verimliliine ulasilmas: giderfer, fonlama
riwliyelleri v sermuye db dahil olimek Qzere, konlrel ve risk
yonetisni fonksiyonlermin kokii pictnden 8din veritmeksizin, G5
Grubu'nun t0m alanlan genelinde,

Sirketin, GS Grubu'nun stratefisi ile aym dofrultuda olan strateisl,.
Yonetim Kumlunun pzetiminde olmak Ozere, Sirketin yOnctici
kadrosu tarafindan yirjttimektedir. Yonetim kurefu toplantiarinda
sirketin gencl mildiird tamfindan Yéneiim Kuruluna girketin stratejik

hedefleri kargisindaki performansi hokkinda bilgi verilmekiedir,

Yiépetim Kurulunun Olagnmn, Tim ysnetim kuruliy iyeleri, su'kctm
ticari faalivelinin cikin gizetimi bikimindan wypun olan; . genig bir
yelpezeye yayilan becetilere, Szgeemiglere, dengyiti ve bilgi
birikimine sshiptir. Yonetim Xeruly bagkanlifh ve genel midurink

-gbrevleri farkl kigiter tarafindan ylirititmektedir,

Yoneim Kurule terafindan, Yonetim Kunslunun boymunun ve
yapisinm girket tamafindnn yoriMtilen ticari t’aahyezm glizetingi igin
uygun oldufu daginbimektedic. Arshk 2020 itthariyle, Yinetim
Kuruly, altist bagimwiz olan on bir yénetim kursly fyesinden
olugmakiadir.  Sirket, Denctim, Risk, Aday Belideme ve
Ucrcttendisme Yénetim Kurulu Komitelerine sabiptir,

Yonctim Kurulu Aday Belldeme Komitesi, Yonetim Kurulu tyeligi
igin kalifiye- adaylann be[lrlenmzsmden ve tavsiye edilmesinden
sorumludur vé-yeni yGoetim karulu Byelerinin seilmesi i igin, ybnetim
tsrubi gegitliliginin géz dnilnde buluaduruImesim da kepsayan sireci
ve keiterleri ortaya koyen bir Haleflik Planlamasi Cergavesinden
faydalanmaktadsr,  Beceriler matrisinin  kullaniimasy,  Ydaetim
Kurulunun dencyiminin-ve uzmanfgimn gerck minferiden gerek bir
biltin olarak degcrlendmlmmne imkdn vermektedir. Yenl ybnetim
uruly dyelerine’ kapsamil ve ismarlams bir ise alxmrma programi
suntimaktidr, Yonctim Koerolu baskam timfindan, bilgi
birikimlerinin ve kstthmlaninm geligtirilmesi igin ySnetim  kuruly
tiyclerine ybnelik bir sbrekli efitim ve geligim programi sevk ve idare
editmekiedir, '

Vonetim Koruls Aday Befirleme Komitesi tarafindan Yonetim
Kurulunun, Komifelerinim ve bagkenlan ile Dyelerinin otkinligi
denetlenmekie ve yillik olarak degierlendirmeye tabi tutulmekiader:
30z konusy komite tarafindan dyni zamanda, bafunsiz ve biawase
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olmayan yGoetim kurulu ayelerinin dengesi de dahil olmak tizete,
Yonetim  Kuralunun  boyuts, yapist ve olugumu  gbeden.
gegirilmektedir.

Yonretim kurudu Gyelerisin gikar ¢atismalinna ve Onpdstiten fehmini
{aatthidr siitesine yonelik yaklagim, Yonetim Kurhma katilmalarina
miteakiben her bir y8netim kurulu fGyesi ile efe alinmakia- ve
uygushuk ve dofmlvk sBreci knpsammda yillik olarak gzden
gegiriimektedir. Gorev  amalanoa izin  verilen ytneticHik
makamlasinm sayisina yonelik gegerli mevzuvala dayah gm:k]thklcr
{im ydnetin Xuraly Gyelerf tarafindan kargilanmakiadis.

Sorumlulukiar ve Mesuliyet, Sirketin ydnetim modeli, thmiyle Ust
Dazey Yinetieileri ve Onaylama Rejimini kapsamaktadr,

Yanetim Kurely, her biri gérevierini ve kendisine deyredilen
sorumluluklars ortaya koyan bir yBoetmelifie sahip olan c;cqﬂh
Yonetiny Kumly Komiteler tanifindan desteklenmektedir, S6z konusy
Komiteler, denetimin saflanmasina ve ydnetimin® sorgulunmasina
imkén vermék fzere sadece icrada girovi. olmsyan yoneticilerden
olugmekiadir, Bu ybnetim kumulu Komitclerinin bagkinler, soz
konusa Komitelerin isemlerine ve tavsiyelering. ifigkin olarak
Yénetim Kurwluna baghdirlar.  Heliti hususlam ifigkin olarak
‘Yanetim Kurolu tarafindan tok bagina karar aluir,

GSL Yonetim. Kurily Risk Komitesine ve GSI Yonetim Kumulu
Denetim Komitesine iligkin daha fazta bilgi, stralejik raporm "Risk
Yonctimine iligkin Genel Bakig.ve Yapi” bsitminde yer almaktadir.

Firsat ve Risk, Sirket tarafindan, sirketin bagonss igin etkin rigk
yénetiminin kritik Gneme sship oldufuna Basmlmiktadir ve bo
dofrutiuds, risk ydnctimine ydnelik kapsamly, entegre bir yaklagim
‘barmndmran ve by sayede girketin is koltart ile itigkili olan risklerin
belirlendigi, deferlendittidipi, izlendifii ve yOnelildipi bir igletme rigk

yOnetimi gergevesi tesis editmigti.  Sitketin rigk yfnctimi yaps,

ybnetim, sOregler ve kigtler seklindeki g ana bilegen etrahinda
ofigturalmustur.

Risk yOnctiminin ydnetimi, gerek dofiden perek GSI Yonetim.
Kuruly Risk Komitesi ve GS] Risk Komitesi de dahil olmak itzere,
komiieleri vasttasiyld girketin risk yOnetimi politikalanm ve ighetmie
risk yGnetimi gergevesi vasitastyla ylrittlen uygulamalan deneficyen
Yénetim Kuruly fle baglamakiadir, Mevaunta dayalt gerekliliklere
uyum sag]a.mrkcn yirketin stratejik iy plamnda yer, olan ‘hedoflere:
wlagiimast amactyln, sitkefin kabu! etmeye isiekli oldugu Ask
seviyelesind ve tlirderini laramlayan, §irketin visk istahs beyaninn yiilk
olarak gtiaden gegirilinesinden ve onaylanmasindan Yonetim Kuruju
sorumludur,  Sirketin yukenda belirtiimekie olan stratéjisi, G5
Gruby'nun stratejisi ile oyt dofirultudadiv ve sirketin siatejik iy
planimin  ve rigk ftabimn  denetlenmesinden  ve bu  hususty
yOnleridiem suflunmasindan  nihal  olark  Yonetim  Kurulu
sorumluthir,

Risk yfnetiminden sorumlu yonctici G831 Vonetim Komdu Risk
Komitesine baglidir.  Sirket genelindeki risk pontify0ndn giaden.
pegitiimesi  kapsanwndn, sk ybnetiminden  stoumfu  yopetich
tarafindan girketin risk igtahi beyaninda belirlenen: risk Timillesi ve
egi¥leri de dehil olmak izere, Hlgili Hsk metrikleri: ve meddi riskler
hakkinda GS1 Yanetim Koruli Risk Komitesine diizenit olark.
tavsiyelerde bulunylmaktadie.

GSI Yonetim Kuruly Risk Komitesine iligkin daha .Razfo bilgi,
stratejik raporun "Risk Ydnetimine iligkin Genel Bakis ve Vap"
biliimiinde yer almaktadir,

Oeretlendirme Cercevesi, Yetenckdi kisiferin kazamifmas: ve elde
tutulmasy, GS Grubu'nan bir sirket olarak vzun vadeli bageiss idin
esasti,  Ucretlendirme, mygun bir sekifde yapilandinldiginds,
yetenekli kisllerin kazamimast, elde tutulmast ve fogvik edilmesi ve
GS Grubu'nun kefteriain gglendirilmesi baksmmdan dnemii bir yol
teskil cimekiedir. GS Grube'nun Geretlendirme felseles], Goldman
Sachs'm resml  web  sitesinde ilan  cdilen Goldman  Sachs
Ucrettendirme  Nkelerinde  yansiltoakeads:  Bilhassa,  etkio
Tcretlendirme wygulamalast; (i) S0z konusu kurulusun uzen vadeli
menfeatlerini miinferit kisa vadeli menfastlerle birlestiren __gcrcck bir
ekip ahigmast ve itetigim anleyisinn tegvik ctmeli; (ii) Performans: ok
yih esasta deperfendirmefl; (iii) Asin veya yofun risk afmayi
cayifirmali; {iv) Korufugun kantlanmig yetenei cezbetmesine ve elde
futmesiny  imkdn vermeli ve (v) G8 Grubv'ha iliskin toplem
ficretlenditmeyi  donem  genelinde performans fle wyumly hale
getirmelidir,

§irket tarafinden gegerli mevzuata dayal] kurallera uygun olarak
HBesetlendifme politikalari ve uygulamalast gelistiritmekie ve bunlarn
mimkin ofdugonca Goldiman Sachs Ucretlendirme flkelerine wyninlu
olmast safilanmaktadir.  Caliganlarin performonsd dayalt tegvik:
programilarma katilim 56z konusudir,

Bu tieretlendirme politikalartnim ve uygulamalarmm gefigtisilmesi ve
uygulanmast GBI 'Yinetim Korulu Beretlendinme Komltesi farafindan
denctlenmektedir.

Poydss Kathmi Girketin paydaglarr, sirketin  hissedarins,
galsantasm, tedarikgiferini, misterilerin, dizeleyici lurumlan ve
Taaliyet gOstermekte oldufiu topfumlan ve ortam kapsar.

Hissedar nezdinde Kotdin

Sicket, The Goldman Sachs Group. Inc'nin ylude yiz igtirakidir, Bu
itibarls, girketin -amacy, ki, degerleri ve stratejileri, " nikai
hisscdanmn  amac, kﬂiturﬂ, degerleri ve stratejiferd ilg ayni
dogrultudadie.  Ydnetim Kurulu tarafindan GBS Grube siratejisi
hakkmda dozenli olarak gncelleme bilgiferi almmaktadir. Yonetim
Kurulv Kemitelerinin bagkanlan farafindan The Goldman Sachs
Grouy Incfnin yielim kurulundeki mevkidaglan il dizenli ofunk
toplsmt:lar vaptltpaktadir.  Sirketin &enel modarn, GS: Grubu'nun
Yonctim Komitesinin bir dyesidir ve icrada pirevi olmayan bir
yOnetim kurulu {iyesi, The Goldman Sachs Group Inc.'nin ybnetim
lurmiinda plirev yapmaktodir, '
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Caligantar wezdinde Eatilin

Sisket tarnfindan, caliganian girketin en blyok varlify ofarak
defieclenditilmaltedir vo- gitketin gahgantar nezdindeki katiunimm
denetlenmesinden Yonotim Kurulu sorembudur, Cegitlilige ve kanlima
lle',»km olantar da dahil olmak Ozere, esitli metriklere itiskin alarak
yonetimden ddzenli gineetfems bilgﬁcnnm alinmass buna dahildir,

Soz Konusy dbretn simasinda, sondenn. dneeden istendigi ve geri
bildirimin sonvedan toplandsfh, gitket genelindeki voya bilgesel
“"Genel Katthmh Toplantlar", keruim. digi vo kenim igi kenugmaeitarin

gevgekleslirilen GS binyesindeki Gorfigmeler, periyodik calisan geri

bildirimi,. e-poste ve- sesti mesaj ileligimleri ve balim diizeyinde

yhnetici kafilrey da dahil olmak lizeee, st ydnetim ilzrafindan

gabganiarly gegithi yollarla katim. 582 konusu olmugtur, Celigantar,
§itketin gerformansna ctki eden finansal ve ckonomik Takibrlerden
‘aberdar olmalanm saflomak Gzere ¢ ayhk kazang duyurulanm
izlemeye vé kufuim gl brifingler dlmaya davet edilmektedir, Sirker

genelindeki gelismig intranet sayesinde gatwantarm katihoima inkan-

verilmekledin,

Sirker, GS Grubu bitnyesindeki ¢esithiligh ve katthm desteklenickic ve
sirlcet blnyesinde glrev alan Kigilerin kendilerini gergeklerden ise
vermeleri igin kendilerini rahat hissefikicri ve tam potansiyelterine
olagmek  fzere  yowkilendirlldikled bir  galisma  ortamsmun
stedirlimesine. Snem vermektedir.  GS Gruby bBnyesinde, tim
Seviyelerde temsili artemak ve kathim tegvik etmek  fBzere
uypulanimakin olan bir dizi inisivetit bulunmoktadie.  Birdegik
Kralltk'ta girket tarafindan cabsanleca yonelik gesith Oye gruplan
desteklenmektedir ve stz konusu girket, Birkesik Kralik'a Finans
Alaninda Calisan I(adm!ar -Bbelegmesinin ve Birlegik Kraflk fste
Yang Séztcgmcsmm imzatisidhr,

Sirked tarmfindan, cahsanlarinin saflegin, kritik fonksiyoniarin siirekli
ofarak ‘igleyisini ve misterilerdne verifen destegin: korunmas: igin,
COVID-19 pandeniisinin bag glstermesi Orerine Iy StrekHiligi
Planlamas (BCP) stratejileri bagtatilmighr, Sirkettarafindan, uzaktan
caligan ealisanlarmin’ veya girketin COVID-19 balommdan glivenli
ofistérinde calignaya devam eden geliganlarmin desteklenmesine
yatim yapimistr, Ust ybnetim iarafindan COVID-19' fliskin en

glincel resmi tavdiyelere ve kamu saghif tavsivelorine dayall olaral:

cahsanlern dilzenli olamk duyunular yapiimekia ve sunulecak destek

tirilne iliskin karatlars hakkinda bilgi vermek Uzere girket tarafindan

ylrltilen pundemi yénctimine yfrelik olamk galigan duyeililig
izlenmeye devam edilmekeedir,

Biger Papideylur nezdinde Batifn

Misteriler ~ girketin gencl mdirt tanfindan migierifer ile diizenti
olarak girlismeler yamimakia ve miigterifere yanelfk etiiatildler
dilzenfenmektc ve bu etkinlikiere kebim saglanmakindir: Yinetim
Kurulu tarafindan bir buttn ofarsk miisteri kahlima yonelik olarak
ybnetimden diizenli olarak pitneet bilgl almmakiadir.
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Tedarlk;.!fer —GS Grubu, di§ tcdm’:kqlh,r {\agiayuml.trj ite pabgmizya

‘baglanmastna, dig tedarikgilerin (saBlmyrcrian) Eultamilotasios ve drs

tedarikgilere {saflayecilora) ddeme yapz[m'wmit vonelik plohat olorsk
tutarl standartiara ve prosediirtere sa!upl.r Hedeflerine ulapimasinda,
GS. Grubu ife. ortakhk yapilmuasinda, tedankmk:: tmrdfindan. teart
gerekliliklerin, uyum gerekliliklcrinin - . Himnsal futikear

gerékliliklerinin - yerine  gethilmesi ve GS “Grobu'nun,  teart

somntlulugun yerine getivilmesi balawundan tedarikeilerine -ytnelik
bekientilerini tammlayan saflayici davrang kuratlanma riayet ediimesi
gerelunekiedit, Cevre, sosyal ve yinetim (ESGY veya modern klelik
ve insan kagakpibf bakemindan deha yiksek riske sahip olacak-

-algtlanan sekibrlerdeki tedarikciler artinlmg dorwm tespiling ve

izlemeye tabidir.  Sirkel tarabindan fanlivetlerl, Yonetim. Kurule
tarafindan giizden pégitilen ve onaylanen, wilhk Modem Rotalik
Kanung beyaninds rapor editmekiedir. GS Grubu, saglaycr wpt[lhg;
programi  kapsatinda klighk ve farkh igletmelede galiplmas

‘bakirinidan kaklit bir tarhe sahiptir vé: Farkl fedarikgilesi nezdindelii

hercamalsra  (2020'deki temel degerinden) 2025 itibariyle %650
antunmay resmi-olarak taahliGt ederek tedarikei taban: dahilinde daha
fazla cesitliligi desteklemek Gzere stratejiler yitetmiistor,

Dienleylei kurumlar - §irket, dizenleyici kurutnlu fle- akil bir

diyatofia sahiptic, Ust yonetim ve yénetim kurula liycleri tarafindan
diverleyiel kurumlar jle wkea bir csasia téplanolar yapiimakiader,
Birlesik Kralltk Finansal Yonetim Qtoritest (FCA) ve Deretim ve
Dézenleme Otoritesi (PRA} tarafindan yonetim kueadu toplantrianing
periyodik olarak katihm saglanmakiadir,

Cevre ~ GS Gruby, strditriichifiv finansmana yonelik platformu
vasitasiyln stirdiirilebilirlige ybneélik globnl hir yaklagima sahiptie. GS
Grubw'oun sirdlirtilebilic finansmana yonclik yaklagtnr i%i wzun
vadeli zorunlulugs odaklanmekiadir: ddgtik Karbonlu ekanomive
gegiste milgteriler ve piydaglar desteklencick kitresed iklim gegiginin
hizlandintmas: ve finansal drinler ve hizmefler, ¢gitim ve saghk ile
yetersiz hizmet alan toplumlardaki toplu konut ve allyap: geligtinne
genclinde etigimin ve slim ghetntin ipilegtirilmesine yinelik ofarak
ticarl kabiliyetlerinin desteklenmesi surctiyle kapsayit ckonomik
buyimenint harekelfendirilimesi. GS Gruby tarafindan, gitketin de yer
alacagt stirdiiritiebilir finansman, yabnm ve denismaniik faaliyeting
2030 itbariyle 750 milyer $ aynlfmam yBndnde bir tashbiie
butunulmugtar,

ESG cerpevesi kepssminda, GS Grubn blinyesindeki Kurumsal
Cdatimler ve lgyeri Cozimleri bSlimit terafinden operasyomel
esneldik, fesslerde. gevresel bakimdan srdOedlichbilir en yitksek
standartiara rizyet edilinesi, kirkon ayek izt ve ereri kuHanwrum
azaltma inisiyatifleri, sivdartlebilir bir sekilde Orctilen mallarn
tedarik cdilinesi ve kynaklan korume vasissiyla GS Grubu'nun
global faaliyetiorinin  ve tedasik  zincirinin  govresel - elkisinin
azaltiimas: amaglanmaktadie. Bu yaklagim, girket de dahil olmak
bzere, GS Grubn bOnycsindeki tim kunduglar penclinde ttard) bir
gekilde sygulimmukiedir.  GS Gruby, 2015 viiindan itibaren
faafiystlerinde ve i sevahatlerinde kerbon notr ofmug vi elektriinin
46100'in0in  yeniteachitie kaynaldardan tedarik cdilmesine yonclik
2020 hedefini kargilamigtr,
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prfuiukfar—» Korumsal Kenlm Ofisi vasitesiyla koordine. edilen
‘globat inisiyatiflerle §irket tarafimdan fophuluklara gesltli yollarla
destek  verilmekredir,  Fjitime, sermaye ve igletme  destok

hizmetlerine erigim  sunmak sureltyle kilghk  igletme- sahlplerf'

tarafindan is.ve ekonomik firsat yaratiimasing yardimer olan 10.000
Kiigtk fgletme girisimeilik programs ve kadm girigincilere igletme ve
ybretim eigitimi; dangmanlik ve s olugtumme ve. sermayeye crigim

fmkam sunamk ckonomik bilyfimeyi destekleyen 10.080 Kadin

program buna dehildir. Hayir amagh inisiyatifler, yenilikel Rkirleid,
ckonomik ve.sosyal sorunlarn ¢BzBmlni ve yetersiz hizmet verilen
toplutuklardaki iterlemeye imkan verilmesin desteklcyen Gobdman
Sachs Givesi we. girketin galiganlartna, kar  amagh ohnayam
kuruluglarla  oriakhik. edilerck  yGrdtilen calymalar vasitasiyla

topluluklardaki somul ilerlemiyl hareketlendininek fizere fikirler,
zamanlari ve uwzimanlklan cile katkida bulunma imkam veren,

Tapluluk Ekip Caligmatar gantillilak inisiyatifini igermektidir,

Finansal Raperlama kenusuada f¢ Kontrol Sirkefin yonetimi,
finansal raporlema konusunda yeterli dizeyde ig konirolin tesis ve
muhafaza edilmesindeny sorumludur. Sirketin finansal raporlams
konusundaki i¢  kontrolt, Uluslamras: Finansat  Raporlama
‘Standartlaring (JFRS)- uygun olarak kurum dg raporluma amaglan
dofrultusonda sirkefin mali tablolarinm hawmrlanmasing ve finansal
raperlamenin glivenilirigine iliskin makul dizeyde glivence snflamak
tizere tasartanmigtic..

Dirketin flnanssl raporfama konusundaki I¢ kontrolll, islemieri ve
varhklarm clden gikandmasin makul seviyede detayla dofiry ve

gevpefie uygim bir gekilde yanutan kayliann muhafaza’ edilmesing
iligkin olan. 1slcmlcﬂn Ulisslararzss Finansal Raporlama Stmdarﬂmna
(TFRS) uygun olarak meli tablolarin Hazirlanmasma imkan vermek
izere gercktifi sekilde kayit altma ahndigma ve geliderin ve
hurcamalann sadece gitketin yonetimi ve yinetfm kurdle tarafindan
verilen yctknlendmnelm uygun olark gerpeklegtinitdigine duir makal
gﬁvence sunan ve sitketin mali tablolar dzetinde herhangi bir maddi
elkiye sghip olabilecck ofan, sitketin varliklazimn. yetkisiz bir sekilde
ikiizabime, Kullamminin veya elden grkanlmasimn Onlenmesite veya
samaninda. tespit edilmesine yBnelik makul gvence oriaya koyan
potitkatar ve prosediicler icermekiedir,

RMadde 172(1) Beyam

2006 tarihli Sicketler Kanunu'nin 172, Maddesi kapsaminda, girketin
y&aelim kumlu Oycleri tarafindan hilsnliniyet cergevesinde bir biltiin
olarak paydastarnmn  lehine olmak fzere,  yirketin basansiny
yikseltmesinin cn mubtemel oldugumn- dbgiindikieri sekilde harcket

edilinesi gerckmektedir, Bu sekifde hareket edilmesinde, 172. Madde-

kapsamnda, ynetim kurthu Syeleri tacafindan diger hususlacn -yans
sira,  korarfann  woun Cvededeki  ofast  sonuglarinm,  girketin
galsanfanmn  menfaatlerinin, girtkelin migteriler, fedarikgiler ve
bagkalun ilo olan iy, iligkHerinin - gelistivilmesing ybaelik ihiiyacm,
girketin faaliyetlerinin toplum ye gevre Bzerindeki etkisinin, sitketin i
ahlskma  yomelik  yitksek  standasttar  bakemindan  itibanmin
koronmasinin cazibesinin ve girketin paydaglon ile adil bir sekilde
hareket edilmesine yonelik intiyacm ghiz niinde huhmdunitmas
gerekmektedir,

Yonetim kwruly Dyeleri tarafindan 172, Middé kepsammnda
goeevlerinin  yerine getiritmesinde  yiukerda belittilen  etkenlere
titizlikie Gnem verimekie ve ybnmetim kurulu taafindan alman
kararlar bir kural olarak. yonetim kurutu fiyelerine bildirilmektedis.
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Sirket tarafindan, Goldman Suchs'm vesmi web Sitesinde yor nlan GS
Grubu'nun 1§ ve Etik Kuraflaz anaylenmakia ¢c sicari falivetinin en
yilkdek ctik standarflaninia v for gegerti’ kaninlara, kurallora ve
dzenlemelere uygun olarale yiriitimest amaglanmakiadi,

Ydnetim korulu tiyeleri tarafindaty 5"_i__fk¢_ﬁﬁ-iﬁt!_l_p:l:)ﬂ;lgﬁi};. il ki Bir
katthma dnem vesilmektedir, Yonetin kurutu-vgles, bu paydagiara
plictit figkiler inga etmenin sirket tarafindan vaun vadeli degerleri

dogrultususda stratejisinin hayata. gegirilmesine ve ticari fasfiyetin
‘stirdiirdlebiliv  bir  gekilde. yiriitGImesine yardimer  olacafimin

bilincindedirler. Yonctim Kusuly, Her bir gribun ilgil menfantlerini
vo bneeliklerini idrak eimeyo ve. gortismelerinde ve kamr alma
slirecinde bunlari, uygen oldugu sckilde, gz Sniinde bulundurmaya
caltsmaktedsr, Bu kapsamde, Yonetion. Kuruly tarafindan magteriler
ile olan cl:k:leslmlenne ve bu ctkilegimlesin girketin. siratejisini nasi
gekillendinnekie ulduguna iligkin ofarak $n'kclm genel midaclinden
diizenli olarak giincet bilgi almmaktadr. Yénetim Kisrulu tusafindan
aym zamanda, girketin hissedanndan :geri bildirim de slnmaktadir,
Yooetitn Kuruly toplantdaring yonélik 8zenli bir gindem belirdeme:
siireci saycsinde, paydaglar ile flgifi keniv bashklanmn Yonetim.

Kurotuna sikga ve zamaninda getiribmesi saflanmaktadir,

llaveten; girketin paydaglorma etki eden temel hususlam  dair
anlayignn dotm da geligirmek fizere, Yonetim Kumlu tarafindan
efitim ve- diger bilgiter almabtleceklir. Yonetim Kuruly aynca,

paydagtarla olan katihma iligkin olarak uygulunmakta olan sistemleri
ve kontrolleri daha nyrinti alarak degierlendiren GSY Yonciim Kurula
Denetim Komileg, GSI Yonetim Kurulu' Risk Komitesi ve GSI
Yonetim  Kuuly  Ucretlendinne Komlesi  tarafindsn
desteklenmektedi.

Sirkeiin paydiaglan nezdindeki kattlmn hakkindd daha fozla bilgive,
yukartdoki "Kurumsal Yonctim - Paydas Kaulimi" bolominiden
ulasilabilir,




GOLDMAMN SACHS INTERNATIONAL (KULEKﬁF SIRKET)

Yonetim Kurulu Faaliyet Raporu

arbon, Eneri ve i Seynhati Tlketimi ve Raporkimas

Sirketin sern gant {GHG) emisyonlanna vinelik ana kaynaklar, ofis
tesislerinin, Buel veri merkesferinin Caalivel ve ig seyahatleridir, <i§
Gruby, 2015 yilindan itibaren featiyetlerinde ve is seyshatterinde
karbon nétr olmugiur. Sirket tarafindan Birleslk Krallk'ta kullanilan
ofislerde vo verl merkezierinde %100 yenilencbilir efektrikicn
yararlamimaktadsr; '

GS Grubo farafindan asagrdaki 2025 global “hedefleri “tanhhiy

edilmistir;

o Bnerji vofunlufivoun operasyanef kontrol altindaki ofister igin
201t7deki temel degerinden %20 azaltitmast,

» Kapsam 3 ksrbon néfrliiffintin otclerdeki gecelik konakiamabar da
daftit olmak Dzere, ig seyahatleri igin penigletilmesi.

o Yenilenebilir eaeryl tedarikinin %B80%in, clektrik satin dlma
stzlegmeleri veya yorinde elektrlk Gretimi gibi uzun vadeli, etki
stzlegmelerden olmasimin saflanmas..

o Ig scyabatinin gevresel ctkisinin minimize cdiltmesi igin’ Goldman
Sachs ¢aliganlanna yonelllk bir yegil gezpin propranumin tesis
ediimesi.

G5 Grubu, -cnerfi -{ilketiminin azalfimasinm ve verimli ofisterin
igletilmesinin diglk karbonly ckonomiyé pegisin kritik bir bilegeni
oldufunun bilincindedir. GS Grubu, bu gegigteki roliing, daha verimli
payrimenkulkrin. gitglendiriimest ve meveut -slaniann daba yitksek
-standartlarle  iyilegtirilmesi. surcliyle  opcrasyonel  clkisknin
azaltimesing  odaklsnarak oynamak istemektedir. SOrdilriichilir
finansman stratefisi, enerji Hiketimi ve karbon. emisyonlan da dahil

olmak Ozere, GS Crubunun stedliblebilidik ¢aligmalan haklinde

daa fazla bilgiye, .£0}¢mansachs.cony/s/sustainability-
adresinde yer almakts-clan, yilhk Goldman Sachs Strdlrtlebililik
Raporundarn utagilabilir.

Gefigtirilids Enerfi vé Karbon Ruporlamas (SECR). Asafidaki
tablofarda, sitketin Birlegik Krallik'tak enerii teketimi ve iligkiti GHG
emisyorlaninm yam mirn, SECR dofirultusundeki .normalicgtirme
meirikleri ortaya konmaktadir. Birden fizta GS Grubu igtirakinin ayai
ofis alaninda bulunmast sebebiyle, Birlegik Krallik'taki enerji tiketimi
vé GS Gribu genelindeki iligkiti Kapsam 1 ve 2 GHG emisyontan,
gitket igin GS Gnibunun Birlegik Krallik'taki topfam galisan siyisinm
bir orint olarsk Birlesile Krolik'taki differ G§ Grubu Xuroliglinns
daha az sayids gahigan ghreviendirilerek girketin Birlegik Krafid'taki
calisan saytsina doyals olarsk tabsis edilmigtir.

Agnfideki tabloda gisketin enesji tiketimi ortaya konmakiadir.

3t Aratik'ty Sona Lron O fhi

Aylik Bénem ’

Mivh ] Hey
Toplam ezerfi flfpml §4.199

50385
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Agapidaki tabloda, girketin GHG é_misyﬂnlari .oriéya konmnkiade,

31 Arefikta Soza K On il
Ayl Dénem

10 g0 2009
Kapoam 1 o )
Dedrotan ) 2600
Knpoem 2
Kot - dotayli LY5 3 8,183
Pazar - dolagh - -
Kapunm 3 by Scyafiath
“Tigari havayotuyla wbegm pA::] 1654
Karaywhuy b wlegim 1] 34
Toplamlsr
Kepsac 1,4 (Ron). 11466 2 RS2
Hapsam £, 2 (haaum) ve 3 by scyshall 14445 IS
Kopsam §, 2 ipizar} ve 3 b aeyshati 459 19388
Agajpdaki tabloda  gitketin normallestirme  metrikleri  onlaya
konmaktacir.

# Anik%n Soka Eren On i

- Ayl Dneart

O Birlagth Knrihik'rakt palu 020 2619,
Kapsam [, 2 {kanum) X 53

(8 Qrubu'nun emisyonlan, Sera Gazi Protokolti Kurumsal Muhasche
ve Raporlama Standardi (fovize edilmis baski) dofruliusunda
hesaplanmakiadir. GHG envanterinin' simrlan, gperasyonel kontrol
yakiagimn kullandasak tamimlanmakta ve Kapsam 1, 2 ve maddi
Kapsam 3 iy seyahatleri genelinde GS Grubu'nun sorumlu oldujiu
emisyonlan kapsamaktadir. S8z konwsu cmisyonlas, Igleime, Enerji
ve Endistrl Siratgjisi Bokanlgh taafinden yeywiones, Hafli yila
iligkin emisyon faktérleri kullanizrak heseplanniaktadic,

Birincil kamt ofis” yineticilerinden abnmak dzere, 6§ Grubi
tarafindan’ faaliyetlerinden stireklilik esasina dayali olasak veriler
toplanmakts ve GS Grubu'sun GHG Emisyonlsnt Raporfama
Uygulama Prosediirit vassasiyla merkezi ofansk. yénetiimekiedir,
Gevresel metriklerinin ve veri toplama stireglerinin dogrulugy, GS
Grobu wirafindan karbon mubasehesi metodolujisi shrekli olarak
geligtiriferck ve Kapsam I, 2 ve Kapsam 3 ig seyabatl emisyonlarina
youelik olarsk Gglinct faraflarca pergeklegtirilen dogriifama edinilerck
ghiclt Iir kurum i¢i envanter yBnctimi plam mubafaza edilerek
sagtanmakendir,

Sirketin enerjl thketinii ve GHG émisyonlari, esesen Londes'daki
Baaliyetterinin 2019 yilinda yeni yhinctim merkezinde birfegtinlmesine
bapl obarak Arabk 2019'ds sonz erent on #d aylik dboeme kiyasla
Aralik 2020'de sona cren on ki ayhk domem. sirasida difsl
gostermigtit. COVID-{S'un bag gdstermesi de enefi Wketiminde ve
GHG emisyonlarmda dabin fuels szilmalarfa sonuglandrak - gitketin
ofts faaliyetlerinin ve ‘i§ seyshatlerinin  ksitlanmasi  antamina
golmigtir,




GOLDMAN SAGHS INTERNATIONAL {ROLEKTIF SIRIET)
Yanetim Kurulu Faaliyet Rapory

Enerji Verimibiliginin Azami Sevipeye €ikantmast

GS Grubu'nun enerfi verimiiligini iyilegtiome stratejisi, stirekh ofarak
encrji bakimindan dahn verimli gayrimenkulleré tagtmilmas, alantanm
hiflegtiriimeési ~ ve  tcknolojinin  getirdiklerinin
yiinlindedir. Bu stradeji, sirketin yeni BREEAM "Milkemmel” onayh
ofisi tarafindan kamu hizmetleri tiketiminde onceki yerlegkeye
kayasla %650'Hk bir azalimanin seglandis Londra'da hayat bulmustur.

S Grabu tarafindan, azalalmg. enerji tiketimi ve misteryal JarHanimi

ile sonuglanan, zémin alsfn koliuk bagina %25 dzalten Global lgyeri
Standard: benimseninistis, 2019 yilinda, caliganiacin %30'una galigron:

ayartarunn gegitliliginl ve'seintini- artiwrken personel. haging zeniin
alamine azelian ve enerii bakimndan dahs verimli ofislere; yoi agan
csnck. caligm alanian. tahsis adllmrsur

G5 Grubti tarafindan ayn zamionda, maselistl gle yBnetimi, global
seyahat gerekiiliklerinin azaltiimasing yBnelik daha fyi masaiisth
vidéo konféranss hizmetleri ve evden cahsmay: kolaylagtirie: araclar
takmitnun: hayata gegiritmesi de dahil dlmak Urere, yeni teknolojik
gozimler uypuianmakiadir.

GS Grubu tarafindan aymy zamanda, tesister birlegtirilerek, gilg ve-
sofutma  sistemlerinin  verimfiligi artunbarak ve daha verimii’

ieknolojik -ckipmanler kullanularsk  veri merkezlerinin  bina

a!lyupasmm ve teknoloji sistermlerinin - operasyonel verimbilifiinin,

azami scv:ycyc pikardmasing galigitosktadir,

geligtirilmesi
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Engeili Kigiterin Istikdam Edimesi .

Engelti kigerin istihdam edilmesine yiinelfk bagvurnlur timiyle ve
adilane bir sckildo her bir bagvuru sahihinin becerileri ve kabityetlori
bakimmdan degertendirilickeedir, Istibdafam seyri sitasmda engelli
hate gelen galigantary G§ Gruby bilnyesinde Ksriyerlesine devam

ehinelesing imkén. verilmesing gayret edilmektedic. Enpelli kiyHerin

ckitimi, Kasiyér geligini ve terfii, engelli olmayan- diger ¢alisanlann
egitimi, keriyer peligimi-ve-teefii ils mitmlkin olduju Slgade aymdir.

Hayir Kurumlaring Vapilan Yardmiar

irket tasafindan hayir kurumlarma 2020 yihmn Aralik ayiida sona
eren difitein igip 57 milyon §lik, 2019 yrlpnn Kasme aytinda sops ereri
dnem igin ise 28 milyon $HK bafhs yeplmustr. [ogiltere ve
Galler'deki penel hayir amaglt yardomiar Jgin tescilli-bir hayie kurumu
olan Goldmsn Sachs Gives (UKYe, 2020 yilm Aralik ayinda sona

eren diinem } igin olan 52 milyon $hik ve. 2019 yibnm Kasim ayinds

sona eren ddiem igin olan 26-milyon $'ik bagiglar bura dahildir.

Temettilber
Yonetim Keouin tatafinden 26 Kasim 2019 farihinde £.00 milyar $hk
bir asa temetidl dagibibmasing karr vesiimis ve Gdenmislir,

Diviz Kurn
Ingitiz sterlini/ABD dolani diviz kuru, 2020 yhmp Asslik -ay

itibariyle 1.3653 £/8, 2019 yilinin Kagm ay itibariyle 1.2032 £/8, 01

Aralik 2018 libariyle ise 1.2743 £/8 olmustur, 6z korusu dnemlce
igin ertalema kur, Aralik 2620 igin 1.2950. £%, Kosm 2019 igin ise
1.2748 £/% olmuslur,

Bilgilerin Dendtgllere Acikdanmasy
Isbu rapornsn onaylandigy taribte gicketin yénetim kurly Gyesi olap
gahislardan her biri {fe ilgiti olarak:

= Ydnetim kurulu Gyelerinin bl]ngl dahilinde, sitketin denetgilerinin
haberdar olmedift herhangi bir ilgilt denelim bilaisi stz konusu
degildir ve

o ligii denetim bilgilerinden. haberder olmalan ve  girkétin
denetgilerinin s8z konusy bilgilerden haberdér olmalarn tsmin
-etmeék  {vere. yondtim kurofu iiyesi olarak yapilmase gercken
bilghmle iglemler hier bir yonetim kurulu Oyesi tarafindan yerine
getirilmigtir,

Bafimarz Deneteiler

Sirket tarafindan, 31 Aralk 2021 tanhinde sona eren vl igin gitketin
denetglsi ofmak Gzere PricownterfiouseCoopers LLP'min yemiden
gireviendiriimesine ylinelik bir karsr ahinmigtir:




GOLDMAN SACHS INTERNATIONAL (KOLEKTIF SIRKET)
Yonetim Kurutu Fazliyet Raporu

Fiunnsal tablotara iligkin olarak Yinetim Kurelunun
‘Sorumluluklarma iliskin Beyen

Yonetim kuralu Oyeleri, stratejik raporun, voinetim kunilu faakiyet
raporunun “ve, finansel tablolarin gegerli kanuna ve dizenlemelers
uygun olarak hasmrlewmasindan sorumbududar, Sitketier hukuky
kapsanunds, ydnetim kuruly. tasafindan her bir finansal deem igin
hesuplarin  hezilanmes)  Sngbrilmekiedir, S8z konusu hukuk
vetgévesinde, ynetim kurulu tarafindan finansal tabldlar 2006 1aribl
Sirketler Kanuny ile AB dahilinde gegerli olan 1606/2002 sayils
Regilasyon (AT) uymnnce benimsenen Uluslararass. Finunsal
Raportama Standertlant (FFRS) kapsamindaki gerekliliklere riayot
edilerck  uluslarardyi muhasehe standarifariia  uypun olarek
‘hazirlsnmigt,

Sirketler hukuku kepsaminda, stz komusu ddnemc iligkin olarak
sirketin kar vo zaraving ve iglérinin durumuna iligkin olarak dofiry ve
gerede uygun- bir ghriintim ortaya koymakta oldugu yanlinde keni
olunmaifinda;, finansal tablolar  ydnetim  kuruly  tarsfindan
imzalanmamahdir.

. Bu hesaplarm hazirlasmasindg, yobnetim kurulu tarafindan:

o Uygun mulissche politikalan segilmeli ve stz konusu politikalar
{utarl bir sekilde uypolanmaly;

= Makul ve ihtiyaths nitclikic yarg: ve-tahminlerde bulunulmaly;
+ Finangdl tablolarda agiklanan vo bildirlen maddi forklifiklara tabi

olmak Ozére, 2006 tasihli Sitketler Kanuny ile- AR dahilinde gegerli

olan  (606/2002 sayih Reglilasydn (AT) uyarmea benimsencn
Ulnslarasus Finansal Rapcrlama Standarttars (TFRS) kapsaemdaki
gerekliliktore riayet edilerck ubusiamias mubasebe stundairitacin
uygun olarak hazirdamp hazrtanmedi@ belirtitmeli ve.

-« Firkel tarafindan ticarf fialiyetic bulunutmasina devam edileceginin
varsayitimas  yerinde ofmadi®l stirzce, s82 konusu licsaplur
igtctmenin silreklilifi itkesine dayali-olarak hazilinmaladir,

“Yonetim kuruly, sirketin islomlorinin postorilmesine ve agikianmasma
yeterli olan ve-girketin herhangi bir zamandaki finansal dursmuny
maku] dlcide dogrubukls agikiayan ve hesaplarm 2006 1arihl Sirketler
Kanunu'na uygun olmalarii sajloysbilmesing imkén veren yeterli
muhasebe kayitlainmn tutumasindan sorumludur ¥anetiin kusubu aym
zamanda, girketin \rnrhklunnm korunmasinden ve dolayisiyla
dolandiciigin ve diger wstilstiziikiorin 8nlenmesine ve tespit
edilmesine  yonelik makul igleinlerin  yerine  pgetirilmesinden
soromludur,

Yinetim kutwly, girketin. finansa) tabilolarnmn Goldman Sachs web
sitesinde bulundunidmasmdan ve dogrulugundan sorimdudur. Birlesik
Krallik'taki, £ nonsil tablolarm hazslanmasine ve yayrmtanmasina

iligkin mevaat. differ yarg yetki bblgelerindeki mevzuatian farkhlik:

gbsterchilir;
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“Yiuetim Kurulu Uyslerinin Teyittori

Yinetim kurclu dyeler, keodi b'lg:lm dshitinde. egafidaki bususlan

teyit eimektedirter;

o $8z kemusu finansal tablolar, 2006 warihli Sisketler Kavanu Sle AB
dahilinde pegerli alan 1606/2002 sayily Repdlasyen (AT Oyactia
benirnsenen Uluslararasi Finansal: ‘Raporiama Standartlin (IFRS)
kepsammdaki pereklitiklere ridyet editerch ulustarstas; muhasche
standartlarina uyguin olarak hazwlamigr ve

» Stratejik roporda, sirketin Karyt karsiyn oldugiy temel risklere ve
belirsizliklere * iliskin bir agiklama ile bitlikte, sicketin ticeri
Gudiyitinin geligimine ve performansing ve posisyonune yinelik
gergefie nygun bir inceleme yer atmaktadis.

Yonetim Kuruly Uyeleri _ _
Belirtilen baller baric olmek. Gzere, girketin, $oz konuse dinem
boyunca. ve isbu raporun taritine kadar gorev yapmig olan ydnetim
kuruty fiyeleri sunlardar: '

Ath ve Soyade

JM.L Barresa, Yanetio Kunde Dagkam

5.4 Doy

C.Cripps

R.Jandde, Gersel Wit

Lwd Grainer Bry Hulark Mitgvie

5P Clyimab {05 Kusim 2020 tasitinate tayin edilmigtich
N Harman

DWMaDiomogh

T Millor OBE (irgiliz Krafiyeti Orar Nigari)

" E.BSteoher

M0 Winke! man

Hscblr ynetim kuruly dyesi, ddnem sonunda, buratla belirtilmesi
gereken herhangi bir menfaste sahip almamiie,

Yavmiama iznt Tarihi

‘B8z kimusu finensal iablolann ympinlanmiosing Yonetim Karwlu

tarafindan 11 Mart 2021 tarihinde fin vedimigtir,

Vinetim Kurulunun telimats Gzerine
D.W.McDosogh

Yanetim Kurutu Uyesi

24 Mart 2021




Goldman Sachs international (kolekiif girket)
ortakianna hitaben baginsiz denetci raporu

Finansel tablolerm denctlenmesine iligkin rapor

Gorilg
Goriigihmtze gtre, Goldman Sachs Interiationaln finansal tablolan:

e 31 Aralik 2020 itibariyle girketin fadlivetlerine ve stz kanusu tarifite

sona cien on B¢ ayhk doncme iligkin kanna ve nakit aksglaring

- iligkin duruma ydnchik gergede wygun bir gelialim yanstmakidic;

» 2006 tarihli Sirketler Kanunp'nun sarilinna risyet edilerek
uluslararsss -muhasche standartianne uygun olarsk perekiigi sekilde
hazirlenmighr: ve

= 2006 tarfhli Sirketler Kanunu kapsamindaki gerekliliklere uygun
olarik hazirlanmists,

Faaliyet raporunda: yer alan 31 Arahk 2020 tarihli Bilango ile aym

tarthie sona eren hesap ddnemine ait, pelir tablose ve kapsamh gelir

tablosn, rakit akis tablosy ve dzkaynakler deflisim tablosu ve Snemli
mubasebe politikalatina fliskin agiklamalar da dahifl olmak Gzers
finansal table dipnotlanndan olugan finansal tsblolarm denstlemis
butlunuyoruz,

Gprigtimilz, Yonetim Kurulu Denctim Komitesine sundugurine ripor

ile tutaslidar.

Avrapa Bisiigl dahitinde gegerli olmasi sebebiyle 1606/2002 sayi
Regiilasyen (AT) uyatinca benlmsenen ulnslararas finansa)
raporiama standartlacma iligkin ayr: gdritg

Finansal tablofarin Higifinde yer alan Dipnot 2 *Hazirltk Esaslan”nda
agtklandifiy izere, girket 2006 tarihli Sirketler Kanunu kapsammdaki
gereklilikicre wygun olamk ulislararst muhasebe standastiarinin
uygulanmasmn ilaveten, ‘AB dahilinde gegerli olmas scbebiyie
1606/2002 sayelt Reglilasyon (AT) uyaeca benimsenen ulusiararast
finansal raperiams standartlaring da uygnlemigtir.

Goelisitmnaze gre, finansal tablolir Avrupa Binligl dahilinde gegerli

olmas: sebebiyle 1606/2002 sayth Regllasyon (AT) uyannes:

benimsenen uluslararass finansal rapotlame - standartlanna uygun
olamk hiaziclanmigtie,

Gorigln dayanagl
Yaptimiz denétim, Uluslararasi Deoelin Standartlan’na (Bidestk
Krathk (“ISA%er (BK"™) ve gegerli kanuma uygun  olarak

yurGtilmigtir. [SA'lar (BK) kepsammdad  sorumiuluklanmiz,

rapgrumuzun, denctginin finansal tablelann  denctimine  Iigkin
sorumluluking  bolimiinde dsha symohh olacal agikianmakiadir,
Denetim srasinds elde. gttifiimiz denctim kamtlannin, gdilsitmizon
olugturulmas: igin yetérli ve uygen bir dayansk olugtorduguna
mamiyoruz.

Bogtmseltl

Finahsal Raporlama- Konseyi'nin {"FRC"} borsaya.kayith olan, kamu
yaranine lgilendiren kuruluglar i¢in gecerli olan Btk Stundardi da
dehil olmak Gzcre, Birlegik Krallik'taki fnansal tabfolarn tamfimizea

dcnctlcnrrmsn ile ilgili-otan etik gerekliliklere uygun olarak targfinizea.

stz komuisu: girketten bagimsiz olarsk Harcket edilmis vo tarafirmzin
difer etik sorumluluklan bu gerekliliklere uygun olarake yerine

pelirifmigtit,

Tarafimezin bilgisi dahitinde ve digOncesine giire, FRC'in Etik

Standardi  kapsamunida  yasaklanmis  denctim  dist  hizmetlesin
sunuimadigt farafimizea beyan ediimektedir,

Finansal tahtolarin iligiginde yer almakia olan Dipnot 7 "Net Yonetim
Giderleri® kapsaminda agrklananfar haricinde, denctime konu ofan
dﬁnemdc;__sirlu:!c tarafinizea denetim degt hizmetler sunulmamagtir,

Denetim yaklrgmmmiz

Genel Bakiy _

Denetim kapsamy. Tek bir bilegen olarek ttintiyle s62 konusu girketin
finansal tablotanny  yonelik  tam  kapsamlbl  bir  denctim
gergeklegtinifmekiedir. Denctimin kapsamy, denetim prosedivierinin
nitelijgh, zamanlamasi vc kapsan tarafimzin sk degerlendimmesinie,
filansal tabloda yer alen kalémlerin finansa) Gnemine ve nitelikscl
fakidriere (dolandineibk veya hata yoluyla gergefie aykin boyinat de
dahil ) gtre tespit edifristir.

GOzelikle, taliminiere, yarglara ve gelecekteki olaylarm

degerlenditilmesine dayanan  muhasebe varsayimlarmm.

dofasinda bulwian belivsizlikler nedeniyle yinetim kurulunun
yapth Gznel kararlara dikkat odilmistir,
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oriaklanna hitaben bagwnsiz denetgi raporu

Kilit denetim konulan.

-« {ergege  uygun degfierde tutilan  finensad  varliklann e
ylktmidiiklerin deferlemesi, Bkz_ fi nansal tablotardaki Dignot 31
"Gergege Uygun Deger (letmit”.

o COVID—]9'|.m finansai tablobarn Dzerindeki etkisi.

6n_em!i!ik.

= Genel dnemlilik: Tier | sermaye kaynaklanmin % 0.7%ine dayali
olan 258 milyon § (2019: 240 milyon $).

« Performans dnemliligi: 194 milyon $ (2019 180 milyon'$)

Denetipimidn kapsanu
-Denetimimizin tsarlanmast kapsaminda, dnemfilik belirtenmiy ve
finansel fablolardaki tnemli yanhisitk riskleri degerlendiriimistir.

Denetlniin, hite de dakil olmak fzere usulsdyiklerls lespht
ediimesiruleki yeterfilisi
Hile de dahil olmak tizere, usulsizbikler, kanunlara ve dizenlemelere

uyum safilanmamasma  iligkin  olaylardi. Denetginin finansdl

{ablolerm denetlenmesine itiskin snrumluluk]an boliminde yer alan
sorumluluklarimuz- kapsaminds, hile de dabil olmak Dzere,
usylshzitkiere iligkin fGnerfi yanlghktann tespit edilmesi igin
prosediirier tasatlanmaktadir. Prosedirlerimizes, hile de dahil otk
fizere, usulstziDklcrin  lespit  cdilehildisi  boyw  egafida
detaylandirimaktadir,

Stz konusu sirkete ve. sektre yonelik hakimiyetimizo dayalt olarak,
Finansal Ydnetim Otoritesinin (“I’CA") ye Denetim ve Dilzenleme
Otorltesinin {("PRA"} kuraltaning iligkin kanunlara ve diizen]lemelere
uyumsuzleuna igkin témel riskler belirlenmis vé uyumsiziugiun siz
konusy fnansal fablofarda maddi etkiye sship oldbilecesi hoyut
deertendirilmistir. Tarafimizca synt zamande, finensa] tablolarm
‘hazirlsnmasinda doprudan etkiye sahip: oldn, 2008 tarildi Sirketler

Kanunu gibi kanun ve dizenlemeler g0z ninde bilundursltugtur:.

fsletme. ytnetiminin, (kontrolierin ybnetim tarafindan. ifila) edilmesi
riski de dshil olmek Gzere) finansad lablolann hileli olerak
maniptlasyonuna. yénelik firsatlar ve. yOnetim performians legvikler.
degeriendirihnjs ve stz konusu temel risklerin, uygun olmayan
yeviniye kaytfan yapilmasi ve gergefie uygun degerde tutulan
finansat eraglann maniplasyonu yoloyla yanelim yanlihi ile. 1!31!:
oldufu tesplt-edilmistir.

Denetim ekibl tarafindan gergeklegtiriten denetim proseditileri:

o Yonetim ve Ust ybacimden soromiu olanlsr ‘e kanunlara ve

Aduzenlemelere riayet edilmemesine ve hileye fligkin bitinen VgL

siiphetenilen olaglann cle alinmasy;

+ Finensal raporiamadaki hilenin dnlenmizsine vo R:Spit'cd;lme'é;mc
ylinelik olarak tasarfanan  yonetim kunlmiipumn ‘operasyonel
etkinliginin degerlendirilmest ve tast edilmesi;

o §irketin ihbar bildirim hattina repor edifen hususlasn ve bu
husustare  iligkin  oldrak yonclim  tarafindan gm;cklegnrllen
soruglurmalarin sopuglarmen degerlendirilmesi;

o Dizeleyici otorileler (FCA ve PRA) ile gergekiestirilen dneml
‘yazgmalarta incelenmesi;

o Bilhasss st ySnetim tarnfindan olugturalan yévmiye kayitlan olmak
tizere, yovraiye kaystlanni belirlenmesi v test ediimesi;

« Bilhassa gergefe uypun defierde clde tonelan finansal varltklann ve
yoklimiiiklerin - deforlémesine  fligkin  olmak Uzere, Onemli
muhasebe lahiminierinde yonetim tarafindan yaplan varéayimlarin
ve yargilann sotgulanmast, ve

» Denctim  prosedtirlerinin  niteligi, zamanlamast ve kapsaminin
segimine, éngdriilemezlik unsurunun dahil editmesi, '

Yukende iemmianmakin olan denétim prosedirlerinde  yapisal
kisitlamaiar 382 konusudur. Finansal teblolarda yansitdan olaylar ve
istemler ile. yekindan. Hgili olmaynn, kaminfara ve dizenlemelere
uyumsuzluk olaylanmdan tarafimizea habordar olunmedm  pek
muhteme! defifidir. Hile kaynakle Gnemli bir yankighisn kasitlr olerak
gergefie aykm beyands bulunulmast veya muvazga yoluyta kesti
pizlemeyi igerebilecck olmasindan dolayt, hata kaynakli Snemli bir
yanhishifa ghre tespit ctmeme riski daha yiiksekiir,

Kitit denetim konular:

Kifit denctim konular, mesleki muhukememize pare cari doneme ait
finansal tablolarin: bagunsiz denetiminde en gok tnem arz eden
konulardir ve genel denctim ‘stratejisi, denetimdeki kaynak talisisats ve

parevli ekibiin guhsmalanmn yonlendirilmesi fizerinde en bliytk

etkiye sahip olanlar dahil olmak tizere (hile kaynakls olsun ya. da

olmasm) en biydk etkive sahsp Snemli yanlighk risklerini

igermektodir. Kilit. denetim konvfari, bir biitin olarak finansal
tablolann bagnsiz denctimi gergevesindé ve finansal tablolara. iligkin
glriisimbzin oluglurulmasnds élé alinfus ofup, bu keauler hakkmda
ayr1 bir gBrity bildimmiyeruz, Kitit denetim konulan deretimimizee
tespit edilen tha risklorin bir listesi defildir,

Asafzidaki kitit denctim Konular Greeki dtnem ile fularlidic,
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Kilit denetim konnlan

Kowumn diigtinde ngsil ele aliridifs

Gergefle  wygun  deferde  ftilan  finausel  varhidann  ve

yikamifiiikierin deEerIm:’esi
Bafamz ficansel teblolardaki Dipnot 31 "Gergefie Upgun Deger
Oleima?,

Finansal tablolanin iligigindeki dipnot. 4 "Onemti  Mubasche
‘Politikelari Gzeti” kapsnminda. belittilen muhascbe politikalarina
uygun olarak finansal verliklarn ve ylkimlolokierin ¢ogy, bilancoya
gergefie uygun defferde kaydedilmekte ve gergefic uygun deperdeki
dcglslmlcr nel gelirlere kaydedilmektedin, Gergege uygun deferde
tutulan finansal varhklar ve yﬁkﬂm!ﬂlukler toplamy, 31 Aralik 2620
itiboriyle sirastyln 1.083 wilyar $ ve 1.059 milyar § olmugtur,
Finansal varliklarin ve yﬂkﬂmlﬂlﬂkicnn degeriemesine  iligkin
denetimin Snemli denetim kaynaklars gerekiirmis olmast ve arten
lahmin belirsizlii tegkil ctinesinden dolayisiyla Snemti kilit bir
denctim konusanu temsil etmekiedir.

Dipnot 31 "Gergefie Uygun Deger Glgtimn® kapsammda. detaylar
verdien, gergede uygun deferden lgllen finansal varhkizrmn ve

yikiimiginkierinin biyitk bir bsHimbaoa gerc,cge uygun dcgt.'rlemcsk.

gozlemlenchillr fyatlara ve girditere dayahdir ve gereefie uygen
degier hiyerarsisinin 1, ve 2, seviyelerinde sunflandinimaktadie. Torey
finansal araglars iliskin deperlemeler cesttli girdilerin Kutlanaldi
finansal medellerle hesaplanmaktadir. Sirketin tirevierinin ¢ogu- fanl
pivesalerds  ahm  setima  konu olmektadir  ve  vinetinin
defierlemelerini. destekleyecck haric gézlemienebilir nitelikte girdijer
meveufiur,

Birket dyriea, simarlr voya piyasa fastiyetierinin olmadif karmdgik ve

daha az likit nakit ve threv finansal araglar islomlcrine girmelktedir.
Bu gibi dorumlarda, s6z kenusu deggrlemt_:leri destekleyooek daha az
gzlemlenebillr konit meveutter v dolayisiyla deha fazla belimsizlik
ve muhskemelerde dznellik sz konusudir, Bir veya dahe fazla
defferleme  gindisi  gizlemlensbilir olmayan pgirdi ve dnomli
oldugunda, sBz kenusu fingnsal arag, deferieme. h;ycrm:smde seviye
3. ofarsk simyflandmimaktadr, Gergede wygun dagierde 8lctilen seviye

3 finangal - varhklar ve yilkimlutikler, 31 Aralik 2020 itibariyle-

sirasiyla 6.37 mllyar fvei3ds m:lyar s elnmgtur.

Sektdrel dencyiminmizi ve sbz konusu girketin ticari: faaliyéline
yonelik bilgi birkimimizi kullanarak sirket torafindan clde tutulan
finangal araglara yﬁnehk bir risk degcrlcndmncsr gergeklegtivilmistir.
Bu defferiendinme daha fazla yarg) gerektircn alanlarn belirlerimesi
ve denetimine odailamilmasi igin kullanmighr. Seviyesi 3 olarak
stmflandinlan belic kredi ve Ozkaynak threv fingnsal sraglunn
degerlemesinin daha yiiksek Snemli yenligik riskine sahip aldugu
sonuouna varmgtir. Kredi tiireylerinin igerisinde defiesleme metody,
stz konusu tahminin gclssimlmesmdekl bir dizi varsdyam fgeren
teminath  fonlema mar;!anna duyarh olan bir Fnansal smglar
portfiyinin  ve. dzkaynak tiivevleri igerisinde, gozlembenebiiir
olmayan korelasyonlara duyarli olan bir finanzal araglar poctfiylt ver
atmiaktadir.

‘bzkaypnak  tOrevleri, korclasyon gibi,

Fingnsyl verliklarn ve yilkimlglaklerio dégerfemesine iligkin sirecinis
anlagilmas:, sfirecin icerisinde yer alan i¢ kontroflerin tesapm v
operasyone] etkinliginin degetlendirlimesi ve by sirece iligkin tespit
eitifitmiz dnemli kontrolfesin test edilmest, Asagsdakuler bu kantroller
kapsamemnda yer almighir)

» Risk fonksiyonu dohilindeki vwzman bir ekip taralindan veni ve
meveut modellerin ve: Kullaniimakia ofan modellere Higkin olarak
erigim ve degigim ydnetim kontrolierinin degiertendirifimiesi;

v Uglineh  turallardun dlde adifen fyallar vo  model givdileri
ketlamlarat: Konlrolsr fonksiyonu terefindan gergeklestitilen fiyat
dofrulama stireci; ve

« Onemli degierieme dizetmelerinin hesaplanmasi ve onaylanmas:,

Bu kontroflerin tassrimindi-veya operasyone! etkinliginde tarafinizea
tierhungi bir keyda deger stisna firk: edilmemis ve gergekicytirifen
denetimin amaglar dofirultusundn bu kontroflere ilimat edebilecepi
tespit cdilmigtir. Haveten, tandfimizea dgafirda tamimiznan maddi
dogruluk testler] gerceklestiriimistir,

Tarafimizes, nakil graglurm dcgcrfmcsi Urneklem yoluyla baglmsu'.
kaynaklera gdre tost edildi. Bagimsiz modeller kullanarsk seviva 3°

-araglor da dahil olmak fizere; tivev ve nakdi finanent araglar Srnepinin

yeniden deferlemeye konu edilmesi igin tarafimizca kurum i
defierteme vzmanlanndan yararlanilmogtr,

Scviye 3'deki kredi threvieri portfoydne iligkin olarsk, ybnetimin
teminath fontama merjlarmm belirlenmesine. yOnelik metodolojising
deferlendinmick, Higkili girdilerin bafimsiz kaynaklara ybnelik ofarak
test edilmesi wve pozisyoolars iligkin bir Genekieme yonelik
degerlemenin. yeniden gereekiestiritmesi igin farafimizea kuram icic
defereme wzimanlanndan faydalonidmstr, Bunga flaveten, “seviye 3
mbmkiin oldufiy kadanyln
bafimuz olaralc elde edilen girdifer kuliamlarak omeklens yoluyla
defierlemeye konu edilmigtie, Arsglann veniden -defierlemesi igin

tarafimizea yBnetimin. girdilerinin kullamldi® Smokler igin, kullanslan

girdilerin makul olmas: tarafimizea degerlendirilmistir.

Degerleme dizeltmeleri igim Kullatan metodeloji ve varsayimlar
degerléndisiimigtir, Donem sonu Wibariyle defierleme dfizeltmeleri
ameklem yoluyintest ediliigtic.

Ceageklestirilen denetime dayal olarak, ybnetiroin finansal varliklarn
ve yukomiditiderin pergese uygun dufer tespitinin elde cdilen denetim
kasilari ie destektendifhi tespit edilmlgtir.

Yinetim tarafindan ifirev finansal ataglarin  belirlenen  politika
dogruitusunda: gcrchc uygun deffor hiyerargisi duhifindeli wygun
soviyeye {ahsis edilmis oldufunu ve politiks simflandirmalirmin
uygun aldogunu clqg;rul_amak Ozere tost gergeklestirilmistir.

Gbzlemlenebitir ' olmiyan girdilere ve. gergefe uygun defer

hiyerargisine ilighln Dipnot 31 “Gergefe Uygun Deger Olgtimi

kapsamunda:  yer alan  sgtklamalar  farafimzen  okunmiug  ve

defierlendiritmis ve uygun bulunmugtur,
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Kilit denetim konulan

Kongnun denetinide nasif ele alindij

COVID-19'un finansal tablofarn Bzerindek! ethisi

Global salgin, global finansal piyasalarda biytk bir dalgalanma ve
dinya genelindeki ticori faaliyetlerin. yamsimi kesititiye ufrattr
Salpiny makrockonomik olaylar ve finansal pivasalar tizerindeki
yeygm clkisinin yant @ira girketin fanlfyetlerindeki ve denetimimizin
yiirttiimesindeki olast kesinti gbz dSninde bulunduruidufunda, bu
husus 8ncmii bir denetim husuau tegkl ctmektedir,

Sirket stratejik raporande ifade cdildifi Gzere, Yonotim Kurulu
tarafindan girketin Sistemierinin vo altyapssinn solgun sirasinds paiglo

oldufin ve faahyetlcnn sirdiitiimesinde herbangi bir-8nemli kesintinin
sz konusy olmadif dégerlendisimistir,

Yonetim Kuruly, Sitket"in sirekliliini devam ettirme kabiliyetinin
degerlendirilmesinde salgiun etkisini goz SnGnde buluadurmugtur,

Yakin zamandeki ve tahmini i nansal porformansa ve sermaye

koynaklarinin ve fikiditenin meveut olmasina dayah olarak, Yonetim
Kurult tarafindan herbangi bir maddi bci;rsszhgm bulurimnadifi ve sbz

komusu girketin, isbu.raporun tacitinden itibaren en 4z on iki ay

boyunca streklifik arz eden bir isletme olmays devam edecefi
sonueluna vanlmigti,

Denctimimizin plantamast ve yGribimesi agmalarinds COVID-19'un
etkisini bilylk tnem vererek degerlendindik, Ozellikle;

« COVID-19un sebchnyct verdii kegintinin Snemii yanhghik riski
uzerindeki etkisi' deferlendiviimigtir. Bu deferlendivme. yitksek
ticaret hacimlerinin etkisi ve 562 konusa girketin fisliyet gosterdigi
piyasalara ydnc!tk defierlendirmeyl igérmektediz. Operasyonc) risk
reporlars, i denetim raporlan gbzden pegiriimis we dg savunma
hattsun thminideki fist yinetim ile salginin etkisi cle almmgtr,

Weticede, risk deferlendirmemize Hiskin dnemli bir degigiklige gorek

olmadifiy sonperma vardmigtir.

o Kifit dneme swhip olan’ siireglere yiinelik ‘kapsamii incelemeler
gergekicstirilmiy, yUritlilen denetim ilé ilpili olarak Kkontroller
degerdendirilmi ve {arafimmea itinet editmesi planfanan itgili
kontrolierin operasyonet etkinligi test edlimigtir. Uzaktan qalismantn
mutabakatiar gibi kontrollerin n:tkmhg: dzerindeki etkisi gz dntinde
bulurdiirubmugtur,

e Bilhasge finensal araglann degerlemesine iligkin olmak fzere,
finrasal tsblolarda yer verilen tahminierin ctkisi gbz Sniinde
bulundorulmugtur. 31 Aralik 2020 itibasiyle stz konssu tzhminlerin

bzerinde herhangi bir maddi ctki tespit editmemigtir (ayriea bakiniz.

kilit denefim kotusu); ve

o Kendi galisma wygulamalarmiz uzakten ¢ahgmaya uyarfanmig ve
tarafimizea uygun denctint  kanitn  toplandifindan  emin
olunmugtur,

Yoietim  tamfindan  peéfgeklestirflen  igletmenin  shrekfilipi

defierlendimmesi incelenmistir, Ayrica, PRA'ya yapitan lgsel Sermaye.

Yotorliligi Degerlendimmesi  Stireci ve lgsel Likidite Yetertiligi
Degerdendirme Stireci raporiamalan gbzden gegiilmis ve COVID-
19'un, -girketin finansal performansi, ticari . fanlivetleri ve zonmlu
sermaye. ve Hiidhe rasyolart {izerindeki etkisi degeriendirilmigtis.
Terafimized 31 Arelik 2020 itibariyle toplam sermayc kaynaklarr test
edilmigtir,

Bu prosediirfer noticosinde, igletmenin stirek)igi varsayimy ile ilgili
olmadima bagh olamk COVID-1%un ctkisinin sz Kanusy finansal
tablolarin hazirlanmas: igin uygun bir gekilde degerfendirilmis oldufiu
sonucine vantmigtr.

QGergeldestirilen dénetimde COVID-19 tarafindan sebebiyet verilen
kegintinin clc ahndift konnatindeyiz. Tarafimizea aym zamenda,
OOVID-IWun elkisinin. s konuso finansal tablolarny hazielanmasinda
uygun bir sekilde degerlendiriimis ve yansmilmig oldugu sonucuna
vafibimstir,




Goldman Sachs International (kolektf sirket)
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Denetim kapsarumin tarafinuzea syarlanmas

‘B0z korusu girketin -yapesi, mubasebe sbregleri- ve kontrolleri ve
foaliyel gistermekto oldugu sckifr heseba kablarak bir biitln olarak
finansal tablolam itigkin bir gorily sunabilmek fizere tarafimizen

yeterli Olgilde galigmanin gergeklegtiriimesini snglmna!c tizere

- pergeklegtirilen denelimin kapsami uyartanmuster,

Denetime. konu §irket dinys genelindeki miigterilere gegitli finansal
hizmetter sanmaktadn: Sicket aymi zamands, bw bisigelerdeki
miigletilers figansal hianctier sunmak iizere Avrupa, Orta Dofiu ve
Afrika genclinde bir dizi sube ve temsilcilik ofisi igletmektedir,
Tarafimzen, sbz konusu sirket ve subelefi tek bir donctim birimi
olarak degetiendirilmektedir. '

Denizasir grup lokasyonlarinda yerlesik olan borsa_c:lar_ tatafindan
girket hessbina iglemlere girigilmektedir, Bu duruminrds, finansa!
raporlama. ile ilgili belii i kontroller ilgili lokasyonlarda
uygulanmakiadie. Aynch, denetim ile alakah ana ortak The Goldmon
Sachs Group, Jnc. larafindan  yUmetilen  bir  dizt  diger
merkezilestiritmiy fonksryan ve grup paylagumbt hizmel merkezler yer
almaktadsy. Tarafimuzes, by lokasyonlarin her birinde gorekli ol
gelisma kapsam- bélitlenmis. ve. PaC apidaki kuruluglara-denetim
talimatlan veritmigtir, Denetimin stiresines sbz konusy calismadan
serumlo olan kurulbugtarla dizenti olarak ctkilesimde. bulunubmugtug,
Onemi galigma belgelerinin gdadén gegirilmesi ve dahe yitksek riskli
denetim  alanfanndaki  denctim  Sonuglannin elc  alnmast e
sorgulanmas bune dshildin Tarmafimiz hesabma gergeklestirtlen
prosediirlerin gbriisimizlin olugturslmas bakimindan veterll oldugu
sonucuna varibmistir,

Oriemiilfk

Denctimimizin kapsam dnemliligin uygulanmasmdan etkilenmigtir.
Onemlitik soviyesi igin nicel csikler. belirienmigtit. Bu egikler vo
niteliksel defierlendirmeler, denclimin kopsarmimin, finansel tablo
kalemierine, dipnot. ve agiklamalamna  yomelik  denetim
prosediitferimizin  raehiyetinii, zamsnlamasinn  ve  boyufuynun
betlrdenmesinde vo wck bagma veya teplu olassk bir biitln olarak
finansal iab]olara iligkin yanlighklarin ctk:smm degcrlcndinlmestmlc
tarafimiza yardimc olmugtos,

Meslcki mubakememize dayanarak, bir-bitin olarak finagsal tablolar
irin Bnemlifik asagdaki yekifde heliflehmigtiv:

Genel dnemlilik; 258:mifyon $ (2019: 240 milyon §),

Belirleme Toplam Tiér } scrmaye. kaynoklannin % 0'!5‘1
geklimiz (2019: Tier 1 sermaye kaynakiartiin % 0.757)

Uyenlanan Stz  kenusy finonsal  ioblolann  Bdrincil
kwaslama kullanicilary, ortaklar, dna orimklik, ybactim,

noldasuiailigkin belirli alicaklilar (denegin, tahvil sahipler) v

perekoe gitketint tabi oldugu dﬂzen]cylcl kurumdardir, Ticr

' 1 sermayc kayhaklan seviyesi; bu kullamicilar igin
ana-odok sshasidir,

Dazeltilmemis ve tespit edilmemiy yanhghk foplassmin gene)
dnemfiligi agma ihtimalini Jabul cdifebifie dereceds dostk Iiv
seviyeye indirmek ifln performans dncmhlipi  kullamimaktddar,
Ozellikle, performans Snemliligi, gergeklegiindifimiz  denetimin
kapsanumuin ve 8mek . biydkloklerinin belirlenmesi gibf, hesap
bnluyelenm, ilem wve apklama  suiffaring yﬂnehk olarak
gergeklegtindigtmiz test igleinferinin. ma.hlyelmm ve  Glgistniin
beliflenimesinde kullanilmakiadir. Performans dnemliligi, soz konusu
girketin finansal tablolars igin 194 milyon $ olmsk Uzere, penel
Bneniligin %75 ofmustur.

Performans dnemliliginin befivienmesinde, yanlgliklann gepmigh, risk
degerlondinmest ve bliifinlestirme riski ve kontrollerin etkinligi olmak
Wzere bir dizi ctken poz dnbinde bulundurulmug ve normat araltfinizin
tist ucundaki tatarin uypun oldufte sonvcuna vanimgr,

Yanelin Kurulu Denclim Komitesi ile denctim sinsinda tespil edilen
12,9 milyon $m Gzerindeki (2019; 12 milyon $) yanhgliklan ve
pitlighimiize gbire kalitatif nedenlerden dolay raporlanmast gerektigini
dugtnddptimtizden, sz kontsa tutann  ahtmdaki  yaniigiarn
kenidiléring rapor edilmesi kararlastriimssur.

isletmenin stirokliigi easing iligin sonuglar
I5AYar (Birleglk Kraltik) kapsaminda tarafimizca raportama gereken
herhangi bir fiusus mevewt defildiv:

» finansia tablolanin hazwlanmasinda yonetimin igletmenin shreldiligi
esasion kullaninasinm uygun oliramas); veya

s finansal isblolarin ohaylsamasindan. itibarén én az on iki ay
boyunca igletmenin sireklilifini devam ettirme kabiliyctine. ve
yonetimin  igletmenin  siireklilifi  essmnin  kublanidmasmin

uygunlujung iligkin ciddi siphe: olugturabilecek olay veya g sartiann
‘yinectim torafindan finansal ioblolardn agiklenmamig oliass,

Bununie birlikte, gelecekieki wim olaylenn veya kogullarin inkmin
cdilememesine bagh olarsk bu bayan, girketin igtetmenin. seekiifigint
devam citirme L.abiliyelme lllskm bir garanti tegkil etmemektedic,

Difier bitgilere Eligkin raporiama

Diger. bilgiler, faaliyet raporunda yer alan finansal tablolar ve ba
tablofara iligkin denetgi rapors dipindaki difer thm bilgtlerden
olugmektadwr, Difier bilgilerden ydretim kuraly sorumiudur, Finansal
tablolara iligkin gbrilghmbe difer bilgileri kapsamamakta olup, 82
konusu bilgllere iligkin ighu raporda aksi agik bit gekilde
belirtitmedikee tarafimizea hethangi bir gtivence de verilmemektedir,




Goldiman Sachs International {lolektif sirket)
ortakianna hitaben bagimsiz denetgi rapory

Finansal tablolara fligkin yaphfinz bagimsiz. denetimle baplantils
olarak sorumlulufiumuz diger bilgieri incetemektir, Yaptifiomz bu
inceleme kapsamwnda difier bilgilérin: finansal tablofarix veya deietim
strasida elde etmig oldufumuz bilgilerfe dnemli Blgitde tutarsizhik
gosterip gostermedifi veya bu bilgilerin tnembi yanliglik igerip
lgermedifit ya da bu bilgilerin Snemli yanhighk igerdigine igaret eden
dunimfarin meveut olup obmadifs tarafimizea deferiendicimelktir,

Yapmug oldufumoz calismaya dayariamk, diger bilgilerin Smemli bir

yanhshk igerdigi  seoucunn varmannz  hilinde, by  durumu

raporlamamz gerckmekiedir. B dofrultuda, raporlayacafumiz:

herhangt bir husus belunmamaktadie,

Stratcjik Rapor ve Yinetisn Kunln Faafiyet Raporuna iliskin ofarak
20606 tarihli Sirketler Kaaunu kapsammda gerekli-agiklamalarm dahil
cdilmig olup olmadigt da tarafimszea giz Sninde bulonduriimustur,

Stz konusy denctimin Scyri smasmida tarafimizca gerceklestirilen
-denetimic dayali clarak, 2006 tarfhli Sirketler Kanumn tirafindan,
asafiida apikianan belichi gbritglerin ve hususlarm da larefimizea repor
edilmesi gerekmektedir.

Siratefik Rapor ve Yonetint Kuruly Fanlivel Roporn

Garligiiméize  gore, deneiim srasinda gergeklegtirilen Galegmalara
dayalt olarak 31 Asalk 2020 ittbariyle sona cren dineme iigkin
Stratejik Raporda ve Yinetim Kurulu Fualiyet Ruporunda yer verilen
bilgiler, findnsal tablofar ite tutarlidw ve gegerli vasal -gerekliliklere
uygun olarak hazilanmistr,

‘Denelimin seyri Sirasinda clde- edilen, sBz konusy sirkete ve sdz
konusu gieketin faaliyet gBsterdigi orfama dair bilgilerin ve anfayigm
g alunda, Simcjik Raporda ve Yonetim Kumfu Faofiyet
Raporunda tarafimizen beshangi bir dnemB  yanhighl  tespit
edilmemigtir.

Finanss! iablolar ve denétime ilighin sorvmiufukiar

Yosietint kurufiinun finensal tablofara iligkin sorarlutatian
‘Finansal tablolara iligkin olurak Ytnetim Korslunun Soramisluldarina
jligkin Beyan kapsammda daji kapsarnly ofarak apiklandift Gaere,
finansal tablolann gegerli reporlama Standartlanna aypun ularak
hazu'ianmasmdan, gesgefie uypun bir bigimde sunumundan yoactima
kurula sorumludur, Yonetim kurufu ayni zamanda, hata veya hile
kaynakh Snemli yanhshtk icenmncycoek gekitde hazlenmagt ‘igin
gerckdi pbrdigd is kontrolden sorumiudur,

Finansal tublolar hazmlarkén yinetim kurolu; Sisket'in strekiiligini
devam  ettirme knb:llyetmm degerendivilmesinden, gerekiginde.
stireklilikle iigili husislan agikiamekian vo Sidket lasfive ofme i i
ticaci fzaliyeti Sona.erdirme niyeti yo da mecburiveti bulupmadis
sreee igletmenin silceklligi csasim kullanmakitan snnimiudyz,

Denviginin - finansal
sorumiulullary
Amacamiz, bir botin. olurak finansal tablolann hath veya hile kaynaklt
dnemli yanhishik igerip icermedigine iligkin makul ptivence elde elmek
ve gOriglmilzli igeren bir bafmobz denefgi rapory dizenlemelkdir.
Makul gilvece: yliksek bir plivence seviyesidir ancal, iSA'%ara
(Birlegik Krallik) uygun olarak yliriitlen hethsngi bir dengtimin var
olan dnémii bir yanlsliin her zaman tespit edileccBini garanti etmez.
Yanhsliktar hata veya hile. kaynakll olebilir ve yalaghkiarm, tek
bagine veya tophu olacak, finansal tablo kullametlarmin bu tablolata
istinaden alacsklan -ckonomik karartar elkilemesi makul Blghde
bekleniyorsa bu yanhgliklar dnemli olarak kabut cdifir,

fablolere  denetlenmesine - Hiskin

Denetim testlerimiz, muhtemelen veri denetimi tekniklorini kullanarak
belirlt iglemler ve bakiyclerim tmintl kapsayabilmektedir. Ancak,

denetim  prosedirlerimiz genel olarak, billin -anakitlelerin fest

edilmesinden ziyade, smirls sayida kalemin detay tost icin segitmesini
igermektedir, Genellikle; boyutlanina veyn sk Gzelliklering dayah
alarak belisli kalemterin tést igin heédefenmesi aryrginda olunacakisr,

Diger durumlarda, sbz konusu Smefin secildipi anakitleye ylnelik

olarak bir kaanate varmak igin denetim Srneklemesi kullanitacaktir.

Finansal tablolarn denctiming iligkin sorumiubuklarimz hakkmda
dahin fuzla agtklamayn. FRCin

www,fre.org, uUauditorsrcspnnsubihlies adresindeki web sitesinden

ulngptlabilit.. Bu- agiklams, denetgi raporunin biv pargasim tegkil

simekiedir,

Iebu raporin kullgrams
'1shu repor, goriigler de. dahit olmak fizere, herhengl bir bagka amag

igin depil, sadece ve sadece, 2006 tarihli Sirketler Kanunu'mun 16.

Fashmn 3, Boltmiine uygun ofarak bir topluluk ofarak s6z konisu
“girketin  ontaklan Igin hazirlanmigtir. lamhmrzca. bu  pdrigleri

sunmakle, herhangl bir bagka amagla veye ishu raporun gisterildifi
veya farafmizin  Onceden yamh tznd fle agk  bir gekilde
kararlaghtitarak eline gegebilecfii herhangi bir dier sahsa Targ:
kiigbir sorumiufuk kabul edilmemicke veys: Ustteniimemektedir.




Goldman Sachs International (kolektif girket)
ortalklannz hitaben bagimsiz deneigi rapory

Diger gerekli raportama

2406 tarihil Sirketler Kanuny istisoa raporiamas:

2006 tarihi Sirketter Kanunu Kepsanunda, gbrigimiize giire asafdaki

hallerin olugmes: durbmunda {arafiniza - raporlamada bulunolmas

gerekmekiedir:

» deietimimiz igih iktiyag duyolen tom bilgilerin ve apklamalann
tarafimizea elde edilmeinesi; veya

« Sitket tarafindan yelerli muhaséhe kayitivmm tutulmemis olmast
veya larafimizea Ziyarct: edimeyen gubelerden denstimimiz igin
yeterli raporfanin alinmanug otmast; veya

& konunen Ongirilen yonetim kerule Gyclerine ddenen leretlere
yinelik beitrli agiklamedarda bulumidmamast; veya

o finarisal iablolarm muhasebe kayitlan vé beyannameler ie uyumin
olmamast.

Terafiman bu sorumiblukian kaynektanen herhangi bir raportama
istisnus stz kenusu deildir,

Ghrevlendirme _ .

Tarafimiz, 24 Kosim 1989 tarihinde sona oren 3318 v mbieakip. mali
diinemicre Hligkin maii tablolan déncilemel Gzere. yOnatim kaurnl
tarafinden 22 Eyli) 1988 tarihinde gOreviendirilivistir. Topfam
kesintisiz géreviendirme slitesi, 24 Kasm 1982 ile 31 Aralik 2020
tarihlerinde sona cren yilkar kapsayan 32 yiddit,

Orijinali ingitizce olarak hazavlannughy.

Jonathan Holtoway (Kidemi Kanuni Denetgl)
PricewaterhouseCoopers LLP namina ve hesabing
Yeininli Mali- Milgavirler ve Kanuni Denetgiler
Londra

24 Mart 2021




GOLOMAN SACHS INTERNATIONAL (KOLEKTIR SIRKET)

Gelir Tablosu
Dincr Soma

Arahl: Kzmm
“atilyin § cinstpdent . Bipuet e 01y
Kar veya zarat yoluyla-gercefie uygun deffordoki finansal araglarden kaynakianan ker \Ca ' 17255 5.786%
Dezetler ve kemisyonfar 3391 2506
Diger golirler 75 . "
Taiz i pelir 10,985 8.292
Kar véya ziirar yoluyls gefpefic oypun defierde dlgitlon finensal araglordan clde editen faiz gelir 2.657 4.965
ltfa edilmig maliyeiic oighlen finansal araglardan elds edilen feiz gekiri - _ 1.539 2.694
Kar veya zamr yoluyla BereeBe-uygun defferdé dlgiten finansal araghardan kzymaldanan faiz gideri {3.05%) {4,310)
{0 edilmiy mutiyete digilen finonsat aragiardan kaynaklonan faiz gideri {2,178} {3,782}
et faiz gider {985) {433
Net gellcier 6 10.001 7.859
Net ytnetim giderleri 7 (6,487} (5.425)
Vergileadirme nedsi kar 3524 2434
Gelir vergisi gideri 10 {769} (426)
Finansal dingm kign 27558 20088
$irketin verpilendirme dncesi kar ve ned gelirlexi car ve Sneeki donenidende devarm eden faaliyeflerden elde edifziglir,
Kapsamh Gelir Tablosu

Dntm Some

Arzhk Kann
mifyorn F chisindin Dipnot (0] 2019
Finansal denera kan RL T 20088
Difer hapsamh gelir
Kar veya zarsr so_nmm_da ychid_e_n snsfinadinlmayacak olan knlemler _
Emeldilik plainne itiskin akuacya] zirar 16 (75) (159}
Borg defierteme dizeltmesi _ _ 2 (183} {201)
I}lgcr kapsamh golir bilesenlesing atfedilebilic nitelikieki Rirlesik Keallik'taki ertclerrmis verpi 17 62 20
‘Diper k'alpsm‘rih_.g_clir bilegenlerine atfedilebilic nitelikiek Birlesik Kealliktaki donem verplsi 11 i
Verglier dlighitdikien sonrs net ofmiak Uzere, mali dbneme Highln difer kapramh zarar {186) (269}
Finanzsl diineme iliskin kapsamls gefle tophari S 28698 17395

Mgl yor ausakty oban.cotlar istos mali tablotanin aymiw: bir pargasss toskil etmelcai




GOLDMAN SACHS INTERNATIONAL (KOLEKTIF SIRKET)

Bilango
libariyle
Arslikc Kegwn 01 Armhk
milyon § iasindin Dpoot 2620 .18 dmy
Aldiffer ]
Hazee deperler 26 435338 S X2397% 20396 8
Teminaia baflanmrs shzlesmelor i 140,682 156,348 23,334
Mtjter alaceklari ve digier alacaldr 12 90.380- 71.807 62:631
Alim.ssima kanu varhklar (ieminnt olarnk verilin 27.295 5, 35.307.5 ve 20.50 | $ kapsamaktsdir) i3 382919 TRIAGS . SHATEI
Yaurmntar (temingt ofark vorifen 628, 28 § ve 39 % kepsamakindie) 1] 888 Tan 1318
Krediler 567 1.550 820
Difier aktifles i5 85890 . 2617 2291
“Akfifler toplams 12678585 1.041.5768 BB7.5735
Pasifler
Tentinata daydb {inansmanlar 1 131215 1159365 140110 %
Mutsterilere ve digier borglar 20 100,519 24.963% 76,150
Alim-saltena konu yirktminkier I3 932414 714.640 545,987
Terminatsiz borglanmatar 21 88,351 BR.669 BB.140
Digger pusifler 2 4.869: 3.109 3269
Pasifler toplanu ‘1.231.280 1.007.322 853.656
Orhiaynakdar
HisseH sermiye 23. 598 560 582
Hisse. prinm: hesabr 5568 5.196 4.854
Diger Yeknynak araglan 25 8.300 8300 £300
Gegmis yil karlan 22,437 20.336 20.070
Birikinig diper kapsumi gelir {325) {168) 10t
_Topinm Basermaye ] 3657 34,254 33917
Pazif knyugkisr (oplpan 12674588  1.041.576% 887.573%
Finansal tablatar, Yonetim Kuralw srafindan 1¥ Mest 2024 larihinde oraylanemy ve Yonetins Koruly hessbina npafidals sobis tarafindin imzalanmighr:
D.W.McDonogh
Yinetim Kuralu Uyes!
24 Mart 2021

[Bikee yer afmakia alzn notfar fghis meti
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GOLDIMAN SACHS INTERNATIONAL (KOLEKTIF SIRKET)

Ozkaynak Degisimier Tablosu

Diinem Somy
Aralik Kasim

mifyon'$ cinshaden Bipnat 2020 2010
Esas sermaye '

Baslengic Bakiyesi _ sH0s ig2 3
hrag edilen hisseler 23 ] 8
Kapanig Bakiyesi ] 598 90
Misse prim aesai _

Dagiengte Hokiyes 5196 4 864
Iheag edilen hisseler 23. 37 332
Kapanis Bakiyesi 5563 196,
Diger Bzliaynak araglan

Baglenpsg Bakiyesi 8300 8,300
Kepaies Rakiyesi 8,300 8300
Gegmify it karkan

Baglangig Bakiyesi 20.336 20.670
Pindnsal dénem kare 2758 2008
Vergiler ditstidokten sonsa net esusta olmak (zere, gergeklestisilen borg dt;gcr'{cme-dmltmcs_inin gegmis yif 2 (19) .
karldning devi : '
‘Cayri nakdi sermaye katks 2 126 _ -
‘Odorien sra temeitiler 24 - (1.000)
Bk Fler | tohvilere iligkin faiz 25 {781) {742)
Hissc bazlr demeler ' 459 452
Hisse hazit demelore itigkin ytnetim ok tereti {459) {452}
Kapans Bakiyesi 22,437 20336
Biritieniy difier kapsomit gelir

Begengip Bekiyest (168 161
Diger kiipsarnly zarar _ _ (195) (269)
Vergiler dogbldikten sonra net esastn olmak tzere, gergeklegtirilen borg deflerieme dbzelitesinin gegmis yil 21 ' . .
Karlarina devri ’

Kapenig Bakiyesi {325) {148)
‘Foptam Ozzermaye 365785 34234 %

Ifigiae yér almakta ofan sotfar igby mati tzblolarn eyl bir pogasin lq_k_fl ctmekledir,.

:ﬂ’h“
—




GOLDMAN SACHS INTERNATIONAL (ROLEKTIF SIRKET)

‘Nakit Aloslan Tablosu
Dinern Son

Areik Bafun
smlfyon 8 cinstiden Pipries. 2024, A8
gletme fualiyeticrinden elde edifen nakit atagtan '
Faaliyetlerden elde edilen nakit 26 169388 (2.498)%
Alnen vergilendirme 7 3
Chlenen vergilendirme. .49 (151)
Istetme fanliyeticrinden clde cditen (istcime Tantivetteringe kultantlan) nel nakit 16453 {2.646)
Yatrim fagliyetlorinden elde edilen nakitabeglan
Maddi ofmayan vartidann satsindan elde edilen hasilat 7 -
Guyrimenkullere, dzel maliyetlere ve ckipmaniary ve maddi olmayan vartklam ylineiik sermays harcamas {272} {220}
Yafiremtarn satin ahinmasi (223) {(506)
Yatwremlann setisimdan elde edilon hasilat ) it 305
“Yalirunt faaliyetlerinden slde cdilen {yatinm fualiyetlerinde kullantan) nel nakit 422 {421)
Finaesman faalmﬂemden ¢lde edilen nabdt nlaglary
MREL baksmundan efverighl ofan sitketfer ams kredilerdeki ateg 26 3468 3.367
£k Tier | tahvillere 0donen faiz 26 {751} {742
ikinei dereveden teminad kreditere ve MREL baksmindan. ehverigli olan girketler aras keedifere #denen faiz 26 {1300) (325)
Higseli sermaye ihrctndan hasifat 23 340 340
Cdenen ard temesilor A - {1.000)
Kiralama borglarina iliskin tidemelar 15 57 (125
Finansman faalkyettesinden efde editer netnakit 1672 1,515
Fk hesplar dagelditkien sonra net esasta nrrnnk iizera Necar deferlerdeki not arhig/(distisy 18.547 (1.552)
Ek hasaplardasilditkten soara net esasts olmsk tizero, huzir defierler, baglangug bukiyesi 26 227359 24,243
Ek heasplar dOgiiidukten sonra ot esasts olmek tzerc haz deperiordeki-kambiyo karlan/(zarstlas) 2812 (332
Fi hesaplar diietidBkten sonrs net osnstn ohnal lizere, kuzir defiorier, knpanig bakiyes) 26 43,7185 . 223598

Gayii naledi fanlivotler lﬁ;ﬂ_thnda_bllg igin balanix Dipnot 22 va Dipniol 25,

iz yes atmakca alan notlas ighs mali tabloTans aynlmaz bir pargasin test ciimcktedic,
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GOLOMAN SACHS INTERNATIONAL (XOLEKTIF SIRKET)

Bfali Tablolara iligkin Dipnotiar

Diprot 1.
Genel Bilgiler

Stiz. kanusu sirket bir 8zcl kolcktif yirkettir ve ingiltere ve Galler'de
kunilu ve yerfcsiktir. S0z konusu girketin: ticari merkezi, Plumtrec
Court, 25 Shoe Late, Londia, ECSA 4AU, Bidestk Krallik
adresindadir.

Sirketin. bir tist ana sirketf, ingiitere ve Gallerde. kuruliy ve yerlesik
olan Goldman Sachs Group UK Limited (GSG UK)'dir. GSG UK,
kansolide istirakler] Ne birdikte "G8G UK Group"u oluglurmaktadir.

Nihai hakim girkét ve konsolide mali tablolann hezrlandif en kitgok
ve en blyitk grubun ana gieket, Amerika Birlesik Devietierinde
kuralu bulundn bir sitket olad The Goldman Sachs Group, Inc'dir.
Konsolide mali tablolarmm yam sira Form 10-Qfde yer alan (g Ayhik
Raportar ve Form 10-K'da yeralan Faalivel Raporu gibi, GS Grubu ve
ticari faalivetleri. hakkinda daha fozia bilgi sunan belicli mevauata
dayahi mliragaattann suretierine, 200 West Sireet; New York, NY
10282, Amerika Birlegik Devietleri adresitide bulurian GS Grubuuin
licari merkezmdek: Yatieumcr lhski!ert departmanmdan  veya

Wy, gnldmansachs comf‘mvg;gr—;glangg, g adresirden ulagilabilic,

Basel 1L 3. Yapisal Blok (Pillar) Actidamatan

Firket, Birlesik Krallk senmaye gergevesi kapsaminda dngoritlitg
sekilde, GSG UK'nin kensolide 3, Yapisal Blok (Pillar) agklamalanina
dahifdir, GSG UK'nin Arn!:k 2020 3, Yap:sal Blok (Pillar)
ugiklamatan, ; ldmanssichs. com/digclosures adresinde
"konsolide finansal bilgiterinin yayinlanmas ile bictikie sunulacakinr,

Uikéye Giire Raporfama

Sltket, 2013 tarihli Sermaye Yokomloloklén (Cﬂkt_:ye Gaee
Raporlama} Dlizenlemeleri kapsamimda Sapgtrildogh sekilde, GSG
UK'nin konsclide. Nikeye gire reporlama apilamelanna dahildie,
“GSG UK'nin Aralik 2020 Olkeye Gore Raporlamas, 31 Aralik-2021
tarihinde www.goldmansachs.com/disclosires adrosinde sunulacakar,
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-tnghritlen  IFRS  geefs stiklamalan  haziefanmigbr.,

Blpnot 2.
Hanrkik Ksaslar

Uyum Beyany _

86z konusu maft isblolar, 2006 taribli Sitketler Kanunn Iz AB
dshilinde geeerli ofan 1608/2002 gayth Reglilasyon. (AT) uyannca
bénfmsener Uluslatoras: Finensal Roporlama Standortlan {IFRS)
kapsasiindekl gercklifiklire riayet cdilerck wluslararas multasche

standartfanng sypun olarek hazwlanmigti, Oneski donemde, sz

konusu irket tarafindan mali teblolar, FRS 101 ®Azafulnig Agiklama
Gercevesine (FRS 101} uygun ofarak Birlesik Kralbktaki Genel
Kabul Gurmfis Mubhasebe ilkeleri kapsaminda hazirlanmigtr. Bu
itibarfa, 582 konusu girket tarafindan, IFRS | “Uluslararast Finansal
Roporlama  Standartlornin itk kez  benimsenmesi®  kapsaminda
: IPR8Min
benimsenmesi  neticcsinde 49z konusd  sitketin mali  tablolen
{zerindekt etki Dipnot 3 kapsamimda agiklanmaktadi,

56z konusy mali tablolar, (asafida belistilen "Finansal Varliklar ve
Borghar® ve "Bmeklilik Dazenfemeleri” kapseminda sgrklandsi
gekilde degigikdige konu olan). fiili maliyct deferi esast kapsammda
igtetmenin stirekiiligi ilkesine dayal olarak hazrlanmighr.

Konsalidasyen

Sirket tarafindan, dogru ve gercesie uygun bie girilntmiin sunulmast
bekumindan igtiraklerinin Snem.arz cimemekte ofmalarna bagli ofaruk
2006 tarihli Sirkellor Kanunw'nun 402. Maddesi kapsaminda. cevaz
verlldigi gekilde konsolide mali fablolarm hazitlanmamast tercih
ediftmigtir. By mali tablofar ayr miall 1ablolardir,

Muhieseliulegtirme Roferans Tarihi

Aralik 2020'de sona eren dSnem sirayinda, sirket tarafindan muhasche
referans tarihi- ABD'déki vergl raporlamast amaglori dgln sirket
tarafindan kullemitan ddneme uygunluk saglonmast amaciyla 30
Kasim'dan 31 Aralik ofacak sekilde defigtirilmigtir. -Blylelikle, bu
mali abiolar, 30 Kasim 2019 tarikinde sons eren on ki ayhk dbnem
igin sunulan kargtlagtermal bilgiter ile 31-Araltk 2020 tarifinde sana

-eren on O¢ ayhik doncm igin hazirlanmigte, Sonug olarak, Isbu fsliyet

raporunda  sunulan  (tirlar  dogrudan  kargtastclabilic  nitelikte
degildir.

Dipast .
IFRS'aiin itk Kez Benimsenmiesi

Ozsermayeye itighia Mutabakat

IFRS'nin; benimsenmeying miieakiben, sbz konusy gitkel rafindun
hilange formaly, 2008/410 Ikinci Derecede Mevzuatin iligigindeki Bk
1'¢ dayalt ofen fofmattan, IAS 1 "Finagsal Tabloferm Sunulinas®
kspsamunda cevaz verilen [Iikidite sirasina dayall olan formala
depistirilmigtit. $02 konusu ki format arasmdaki kargtagtmlabiticlige
yardimer olunmas) emactyln, s0z kenusu sivketin Kasim 2019 ve 0t
Aralik 2018 itibariyle Birlegik Krallik'taki Genel Kabul Gormts
Muhasebe Hkeleri kapsamindaki bilangolan agagida, Fkidite sirasinda.
ve bir yil igerisinde vadesi gelen tutartan ve bir yilin tizerinde olan bir
stire sonrasmds vadesi gelen tutarlart kapsavan mali tiblo kelemleri
biriegtiriimis sekilde sunutmustur.,
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Riali Tabtolara iligkin Dipnotiar

Agsadwdaki tablolacda, stz Konusu sirketin Birlesik Kralliktaki Genel
Kibu! Gormils Muhasebe [lketeri ile JFRS arasindaki bilangalarimn
mutabakat ortaye koamektadi.  Fler bir dézeltmeye iliskin

agtklama igin bakintz ayagidaki "Mulabakat Notlan®, Bu diizellmeler
isbu  Faalivet Reporundaki  apklemilora etk cigh  Slgde,
kargtlagtirma unsuilan glincellenmigtir:

milyoit § ctwulort - Kanm 2019 itibiriyle
Birleyik Krafikuki _ _
Qnvekd susm Dipno Genel Kabut Glonity Paslimelcr. JFRE Goneed sivim
Wuhisrha IRelert
Abdifter Abtier
Bankada we ekdy tulunkn nakii 223578 -4 RISl degorter
Teminniy baflinineg Kalegmrer 156344 156348 Teminsa baglaneics sozkgmeler
Bonghutar A e {1838} I Miged slicakion ve difer alacakler
S.inlﬂp rhinge firansil neaghee B Tha.407 (,'HHI) 5SS Almesansa knois varhidic
Durii vashidtas a 0 03y - ' '
Ercklilik naap fazles: A 64 (264} -
B - 1492 LA, Yaunniisr
B - 155 LSst Koodller
AL E 2617 #6i7  Difes akiiflcr
AkiHizr toplami LOHAIES =5 TOH.STES  ARIRCF optam
Paalfier Pnlﬂw-
Teminsta dayak: finansmanlar F 130687 S FIZREHT 115.9365°  Taminata dayzh Gnensmanies
Difer slassikhiler BEF Isz542 {71574} Bigss  Mogterilere va et borghy
Savdin, ancak besiiz ot shmmanng Oanasad arigha Hid e - THE  Alitmasitma ko yokdeliiele;
Borg kersiklzn ' ¥ 1 iy -
o] - LHLL 38667  Tainlnainz borglanmalar
CE: - 3108 309 Diferpasiila
Peaifler taplami 1647270 52 LEIT32Y  Pasifier laplen
-Serwngo ve Sitiyat sligelesh Gibinynaktar
Hircedartyritan ddenmes] Lakep il hikeli kemaye 580 50 Hinseli semaye
Hisze prim hencln 5196 = 5096 1ritst prim hexskt
Dier beleapouk arsgéan biod - 8300 Dijer bukiynak emsélan
Kt vo s hepaie C 20.330 4 20338 Gegmiyyd kuden
Bitikariy difer Kepaenil yelle {163) - (168)  Bilkinky diger haprand} yelly
Hidsedarlar ioim fophit 34448 $ 34254 Topltm desermaye
Fasifier v hizeadnviar fana Jopheon 10445188 235 LOALAYE S Pasll hapnadler tophimi
wityem § ctincuisdést ) Artlik 2048 itiboriyle
Biriegik Knalhictaxi
ekt sunam Bipso: Gere? Matnl Cidmsss . Dadoltméler RS CHincel surum
: Wibasso [ikeien ’ ’
Abilifler Antiner
Banisda +o cie bulinkn nakH IS 333965 Hanr degerter
Teminats baplenmy sfateymeler 200,134 - 203338 Temloua badlonmsg sdalesmeter
Borglailar AT 6475 (2.tet) $2635  Misterd nfocaklan vo diger hacakiar’
tiship olunan finansa) armghar i S50 {+.348) S8l Abrmesatima kot varl e
Dueran vérhiklae A ns M%) -
Emekiitik monn farlen A 406 {406 -
[ - 1328 1315 Yeunmiar
B - a0 B Krello
AC - 2301 - 7291 Dl atifler
© ARLifar sopkama BET373S 2008 E17.573%  ALtiller laplinmm
Falfier Taaliftar )
Toesinara dayal Nessentanler F A5LIAS 5 (120158 1401195 ‘Tumitata doysh Timansotanlar
Diger clacakliar B,EF 155245 {79.005) 76450 Mipteriferova diger barglae
Sanlan, avcak heniz: satin lnnanig Fugnsal arsgler 543.987 - 545947 ﬁlnﬁmm kg yikemiolikler
Bary kargl klen E 78 %) -
DF. - 28140 BEM0  Terfoetes borgtanmaler
Ot - 3 260 A Uiger pasitler.
Paifist toplam BSV 456 00 BE36S6  Pasifier topismr
Sieomaye ve Buiya) sheelerd Gainynatlar
Misgedarlardan sdeasmesd telep odifen hisecli sermays . 582 - 552 Miisselasraye
K3 prim hesabr 4864 - 4861 Jbisee prim basaby
Do zkaynak gl 8300 - 8300 - Piger dvkayrak aaxclen
Kz vorarmr hevaby, c 206010 - W01 Gogmiy yd kulan
Birikmly diier Eapsamh gelir 161 - 101 Birikely @iger kapsasik: aetic
Wliczedarler fonu soplam; FXETH - 33517 Toplam Szitrwmye
Prsificr ve Nssedarlar foao toplamy ETIITIS W E BE7STAS

Pasif leyzalidar teplzm
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Fiali Tablolara iligkin Dipnotiar

Mutabakat Notlart

A

o

Differ Aktifler, Sirket turafindan GS-Grubu bash oriakliktanndan
bir takim cegilli dlacaklor, crelenmis vergi varhklan ve
borglulardan diger aktiffer diger akiifier kaleminde veaiden
seniflandmebmegtir, Bu degisimin etkisi su sekildedir:

» Kastm 2019 itibatiyle, stz konusu girkel tarafindan 1.89 milyar
$hk gegitli alncakiar, cnx:lcnm:s vergi varliklnn ve bm-glulardan
diger  -skiifler d:g_er aldifler  kaleminde

vathklanion 409 milyon $7k kiseu ile 264 milyon $1K

emeklilic' mong: faclast diger aidiflr kaleminde yeniden

-smiflandfrogter.

01 Ardhk 2018 itibariyle, sdz konusy gitkét tarafindan 137
milysr Sk gesith chacaklar, ertelenmiy vergi varliklan ve
borglularden: diger akiifler dier aktifler Kaleminde yenideri
sintflandinlmigtr, flaveten, stiz konust girket tarafinday duran
varltlarinen 315 milyan $Nk kismu ile. 406 milyon Sk
emeklilik maay fazlas diger aktifier kaleminde yeniden
sinaflendrimstir,

L]

01 Arahik 2018: itibariyle. pesin ddenmiy emtin bakiyelerinin
yeniden siiflanditikmasy sohrasinds, geri kalan bosglular, miigteri
alacaklars ve difier alacaklor olarak yoniden adlandisibmigie,

. Yatunn Foaliyeti. Sirket tarafindan gitketin- uzin vodsH yatinm:

faaliyetleri ile baglantt olarak clde tetulan agafdaki bakiyeleri
yeniden simflandecitougtis:

= Kasim 2019 itibariyle, 1.10 milyar $hk tze] sekeor borglanma

‘aracliry 17 milyon $1K deviet ve resmi kurom ytikiimlilled,

| mityon $Mtk ipotek ve diger varhiz dayall krediler ve menkul
kiymetler ile 373 milyan $'hk mildiyett temsil eden menkul
Kiymetler, sehip olunan finansal araclar kaleminden yatinmiar
kalemindi yeniden sumflandisimigtir. Haveten, gicket tarafindan
Gzel seladlr borglanma aragler) kalcminde sinflandinisn 1.55
milyar $hk Jurumsal kredifer, sahip ofundn firiansal araglar
kalemiridén krediler knfeminde yeniden siniflandutmisgtyr.

O Arahk 2018 itibariyle, 932 milyon $Mk Ozel sektor
horqlanma araglan, 17 milyon $hk deviet ve resmi kurum
ykmitlskleri, 1 milyon $lik. ipotek ve diger varlifia dayalt
krediler ve mepkul kiymetler ile 368 milyon $0k milkiveti
temsil eden menkul kiymetler, sahip ofunan finansal tragtur
kaleminden yetinmlar kaleminde. yeniden smiflandimiimegtir,
Haveten, sicket tarafindan Oze) scktbr borglanma.  araglars
kaleminde simflandirifan 820 milyon $'tik kursmsal krediler,
sahip ofunan finansal ‘aragtar kaleminden krediler kaléminde
yeriden simiftanchrimigtir,

Gert kalan sahip ofunan finansal araglar, ehm-ssbma konu
vashklar olarak yeniden adlandimdmgtir,

Kiralama Sozlegmeleri. Sirket tirafindan IFRS 16 "Kiralama

‘Stzlesmeleri (IFRS 16), 01 Aralik 2018 itibariyle geriye donik

olarak benimsenmigtir. Bu degisimin etkisi gu sekildedir:-

» Kasim 2019 itibariyle, diger akiifler 58 milyon &, diger pasifler
is¢ 52 milydn $ artmagtir, Jirketin net Szsermayesi 6 milyon §
deEigiklik pdstermistit,

o 01 Aralik 2018 ilibariyle, net dzsermayede berhangi bir degigim
olmaksizn, hem digér akifler hem difier pasifier 200 milyon §
artrglir.

yeniden.
stmflandinimigtir. daveten, stz konusy sirket tarafindan duzan
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D.

m

Teminatswr  Borclanmalar, Sitket tatafiiden  teminstse
borglanmaler ve teminatsiz borglanmotara tahiakkuk =den’ faix,
diger alacakhlar kaleminden teminawiz borglanmalar kaleminds:
yeniden siidlandisibitngte. Bu deigimin etkis su yekitdedir;

» Kesm 2019 itibariyle, girket tarafindan 8745 milyar 0k
iemingtsiz borglarmnaler fle 122 milyar $1k - teminatsiz
lorglanmalata tahakkuk eden faiz, diger alieakhiar kaleminden
teminaisez borglanmalar kafeminde yeniden.simiflandinlenigtar.

o 01 Aralik 2018 itibariyle, sirket tarafindan 86.69 milyar itk
wminatsiz  borglanmalar ile 730 milyon $hK feminatsiz
borglanmalara tabakkuk cden faiz, difier atacakhiar kalemindzn
teminatsiz borglanmalar katerminde yeniden simflandinimigtyr,

Difer Pasiffer. Sirket tarafindan GS Grubu bagli ofiakliklisnia
olun geyitli borglur, hisse buzht Ueretfendirnie, kurumlar vecgisi
borghrr, diger vergiter ve sosynl sigorta giderleri le diger
alacakhlar ve ' diger -alacakhilardan tahakkuklar difier pasifler
kafeminde yeniden smiflandmimistr. {laveten, gicket tacafindan
borg  kwwhldern  difier  pasiffer  kaleminde  yeniden
stnsflanchntmegtyr. By deitistmin etkisi su gekildedir:

« Kasim 2019 itibariyle, sirket tarafindan 3.06 milyar Sk, G5
Grubu hagh orfakliklarma olan cesitll borgler, hisse bazh
feretlendirme, kuswmlar vergisi - borqlan. difier vergiler ve
sosyal sigorin piderleri dfe diger olacelflar e diger
alacaklilardan tahakkuklar difier pasifier kaleminde yeriden
-smlﬂandmlmlsllr. Haveten, gicket tarafmdan 1 milyon $'hk by
karsliklare differ pasifier kaleminde yeriden smiflandirylimigtir,

01 Aralrk 2018 itibariyls, sirket tarafindan 2.99 milvar $'hk; GS
Grubu bagh ortakliklantne olan gesitli borglar, hisse bazh
ticretlendimme, kurusmlar vergist borglan, ‘diger vergiker ve
sosyal: sigoin miderderi ile diger alacakbiar ve diger
alacakllardun {shakkuklar diger pasifier Kaleminde. _yenidén
mmﬂandmlmssur lln\reten, girket terafindan 78 milyon S0k
borg  karghklan  diger pasifier  kaleminde “yenlden
simiflandiestmigti. o '

Teminatsiz  borglénmstarin, feminatsiz borglanmialaka  iligkin
tehukkuk eden feizin ve pegin Gcdeninis emtis, bakiyelerinin 01
Aralik 2018 mbaﬂylc yeniden. siniflandirtlmast sonrasinda. peri
kalen dijger alacaklibar miisterilere ve diger. borglar olarsk yeniden
adlandsridmigtir.,

Diger.

o §irket 1arafindan Kasim 2019 itibarivle 14.15 milyar $tik, 01
Aralik 2018 jdbariyle ise 12.04 milyar $hk teminath
milgterilere  olan  borglar, feminata  dayel. fnensmanlar
kateminden willsterilere ve diger borglar kuleminde yeniden
sintftandinimistir,

. $|rkct tarafindan O Aralik 2018 itibariyle; 790 milyon $hik
pesin tdenen emtia varbklan borglulardan alm-satima kona
varldtiar ka!emmde_, 90 mityon $k pegin Ydenen emtia
borglan diger alacakhlarilan teminatsiz borglanmalar kaleminde
yeniden simfandinimigtes.




GOLDMAN SACHS INTERNATIONAL (ROLEKTIF SIRKET)
Riali Tablolara iligkin Dipnotiar

Toplam Kapsamdi Gelir Mutabakat:

Agnpdaki tablolarde, sz konusu sirketin: Birlesik Krallik'iaki Genel
Kabul Gérmily Mithasébe Hkelert ilc IFRS arasindaki toplam kapsam
gelize iligkin mutabakett orlaya konmekiedir. Her bir dizeltmeye
iliskin agiklama Igin bakiniz Asafwdaki "Mutabakat Notlan®, Bu
diizelimeler fsbu Fanliyet Raporundaki agikiamalars etki il Siglide,
kargtlagtirma unsurtare glinceHenmistit.

fraveten, [FRS'nin ilk kez benimsenmesi ife- fgiti ofmayan bir takim
differ dizeltmeler Dipnot 6 kapsaminda apklanniaktadir,

A fuincl Dersceden Teminath Kredilere iligkin Faiz. Sirket
tarafindan Kasim 2019'ds sona ereh dinens igin olan 243 milyon
ik, lk.incl dereceden teminntli kredilere iligkin faiz, Gcdenccek
fiti ve benzer giderfer kalcminden net.pelider kaleminde yentden
-sinflandirtmegtic.

- Emekiilik Maap Fazlasma itiskin Foiz: Sirket tarafindan Kasim
2019'dn sona eren donem -igin olan 13 mityon $hk; emeklilik
maag fazlasma iligkin faiz peliri viet finansman gelifi kaleminden
net gefrler kaleminde yeniden smeflaadinimgir.

Kiralama Stzlegmelerl. Sitket faralindzn 1FRS 16, 01 Arlik
2018 itibariylc benimsenntis ve bunun sonucurde, Kastm 2019'da
sota eren doners igin net geliclerde 7 milyon. $1ik- azalma, net
yinetim gidesterinde 15 milyon $'Hk azalma (defering dtglinme ve
amortizesyonda 133 milyon $'hk antsg ve iggaliyede 148 milyon
#lik azatma) ile gelir vergisi giderinde 2 milyon $'hk arvg ortays
gikmigtir. '

Temettitfere ilighin YVergi. Gegmiy wib karlan kaleminden gelir
tablosunda yeniden sidiftandinimakis olan, Kasim 2019'da sona
eren dOnem igin olan, s8z konusu girketin AT1 tahvilleri igin
ddensn fwiz keleminde 200 milyon Stk gelir vergisi Il
sonuglanarak, kerfan- Uréten igtemlerin veyn olaylann IFRS Fe
uygun olamk geriye -dintk csustd  muhasebelestirildifi,
temettiifere iliskin vergisel senuglarm muhasebelegticilmesine
yinelik gereklililkleri agikhga kavugivrmug ofan [AS 12 *Gellr
Vergileri*nde yapilan tadiller gitket tarafindan kabul edilmigtir.

Q

£9

mitpon § chrsindat Kastin 2019 ilibesiyla Sam Eren Darem
Birlegik Maalida)i.
Okl suntam Dipnant Gieoel Rebak (1omnty Rfuckmister IFRE  Gitnced sumim
Mohasebe Qieleri
et pelirfes ARG :20 3 ns A58 Wotpelider
Feiminin gideriort [ (5.4 15 (5425} Mt ileime piderler)
Odeniecek fifz verbequzer pliferlor A 243 i -
e firnerinun geliti B 1 {13}. -
Verglieaticros dreesl far 242 X 2438 Versfiendlrme Gncod bar
Kara itighin vergi L) (624} 108 {426)  Giellr vevgiai gridderi
" Fizana s dEnem kan 15228 w0y L0885 Flapusal diaemi kan
Diger kipaarsls gedie Diger kapsaml geiir
Foay vyt parar ida yeaiden afigsdanlanyaeal Karveys Aa yeatden 1
ainh kelemSer _ekim Kotember
Eenekliltls plansa Hiskin okoanryat zaser (139's -5 (156)8  Smeklidk plamna Higkin uktverysl mes
Mo dofieifori diizelinesi (201} B 201y Boeg dogerlamo diuelemend
Difer enpsamby gofir bllegénlerin: suditobilis afielitteki o _ 5. Difies kapeami il bilesenlorine atfedifebitic nftelihoekd 1t
Bkl Kl‘lalllk‘l-litimdumly w::y Brnflikheki ertelenmiy veegl
Digier kagurel gelbe bllegenlering mfedibebitir nitetikek). ) ) Difier kapasmt gelir Hlepenlerdne attedilet s nhielitek)
Rirheyik Krlleeiaki doiem vergisl - Birlegtk Krallitakd douem vergis!
Yergifer 40yTkien toora ded ohak Brerd, mall dinens. ams -5 ’ s Vergiler dlptildibiden sonrn nel olmzk Beere, matt dbstmi
1T ST P —— - D3 thisin diiee apsemt carer
Flaxnsal dBseme dykls koj geblr toptan L5535 EY 17198 Finanial o Tlighis & It grlir toplams
Mutubuket Notlar Nakit Aluglars Mutabakat

IFRS nin benimsenmesi; Kasim 2019 ve 01 Avalik 2018 itibardyle, sdz
konusu girketin ek Kesaplar diigotduktcn sonru:nct csasta oimek fizere
hazir degierierinde. herhangi bir degisimic yo! agmamigtir, S8z Konusu
sirketin Kasum 2019'da sona -eren dinem igin olan nnkit akighary
tablostnda agagdnki degasimlar yet almakmd:r.

» Finansman Faallyeti, Finansman fasliyesine ih$km tanum, girket
terafindan setk m MREL bakimindes chverisli baren igerecek
sckilde révize edilmigtir, Sirketin AT tehvilledd, ikinci dereceden
temingth kredileri ve MREL bakimindan chverighi olan sicketior
arast kredileri buna dahildin. Daha Bnceden, MREL hakimindan
clverigi - gicketler arasms  keedifer iglotme  faaliyeti  olarsk
smuflandiohughr.  Bo deftisim etkisi, finansman faaliyetlesinden
elde edllen nef nekitte tekeb! eden bir arhg ile igletme
faalivetlerinde kulfamilan nect nakitie 3.33 milyar ¥tk bir azafmy
olinugtur.

Kiralsma S#ileymelert. IFRS 16 min benimsenmesine miiteakiben,
girket tarafindan, kivalama sbrlegmelerine iHigkin nakit aknsl:m,
igtetme. faaliyeli kaleminden finansman faaliveti kaleminde yeniden
“smaflandifelsugiv,.  Bu  dogigim - ethish, igletine Taaliveifcrinde
kullanstn  net nakitte iekabil cden bie artis ile. findnsman
faaliyetlerinden elde cdilen net nakitte 125 milyon.$ik bir azalma
olmustir, '

Vatirwir Fasliyeth Sirket tarafindan yatentnlara ligkin nakit akistan
iglctme faatiyeti kaleminden yatstim fastiyetleri keleminde yeniden.
smeflandmibmghe. Bu  degisim  etkisi, yatm fealiyetlerinde
kullamtan  net nakitte tekebil eden bir arbg ile igletme
faaliyctlerinde killamilan net uakitte 198 milyon $Uk bir azalma
almustur,
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Dipnot 4,
Cnemli Muhasebe Politikalan Ozeti

Muhascbe Polltikalars

Gelirin Muhaschelestivilmesi, Net gelirler, Oginct taraflaria ve bagh
ortekliklasta olan iglemderden kaynnkianan, idrevlerdeld, menkul
ktymetierdeki vo difier- finarisal araclardaki net kam vo fieret ve
komisyontar kapsar. iligkili faiz ve temetter buna dshitdir,

Kor vepn Zarar Yolfupla Gergege Uypnn Degerde Oloillen Finansal
Varliklar ve Bovelar

Kar voya zamerda mphistbelegtirme uywnsiziugn olughimayncak:
veyn boyle bir uyumsuzlufn blybimeyecek eldupu sirece; difier
kapsamh gelirde muhasebelegtiviten, kendi kredi mmsjlarma (borg
degerleme dizeltmesi voya DV A) stfeditebili nitelikte. ofan ker veyd
zarar yoluyln gergefic aygun defierde giisierilen finansal borglarn

gergefic Uygun deferindeki degisimiler istisna olmak Gzere, kar veya.
zarar yoluyla gergefe uygun defierde dlghlen fingnsal varhklar ve.

borglar, net gelirfer kaleminde yer verilen iligkili faiz ve icmettst pekiri

ile giderlerin yant sera; gerpekiestirilmis ve gergeklegtirilmemis kar ve

wirtrlly. gergefic uypun defierde  mubasebelegtirili.  Fnansal
varlikler- alty fiyatlanndan, finansal borglar ise satis fiyatlarmdan
gsterilit. Gergefic uygin defer dlr;llm[cri iglem maliyetlerin igermez.
$|rkct tarafindan belieli finansal varitklar ve bor¢lar bir porifily ofamk
(bagka. bir deyigle, pivasa vefveya kredi riskierine et aruziyetine
dayah olarak) Slghimektedir.

Kar veya zarar yoluyla gergefie uygtn dogerde dlgllen finansel
varltklann ve borglerm gergefie uypun defcrindiki degifsime itiskin
gergeklegmemly  kar vé zarwrler, met gelirlerdeki veys DVA
durdraundn  diger kapsamh  gelirdeki iglem taribinden  itibaren
muhaschelagtivilir,

Akdi faizin kar veys zamt yoluyla pergsfie uygun degerde slgdlen
fingnsal araglatdan kaynaklanan karlarda v zaraniarda yer veritdig;
kar veya zarar yoluyla gergefie uygun defferdeki melez ihansa! araglar
harig olmak bzers, ttim araclar igin faiz geliri ve giderinde akdi faize
yer verllir.

Milsteriter He olan Sozlegmielerdin Elde Edilen Gelir-

Yot bankecilig, yatirm yiinetimi ve gergeklegtirme ve takas gibi
hiznetler {misteriter ile olan sbzlegmeler): dolayisiyia: ntlglerifer ile
olan stzlegmelerdén olde edilen gelirder, dayanak isleme iliskin if
vilkimitinkleri tamambandiginda muhasebelestinilin,

Sirketin s8z konusy islcmm asli tarafi oimas: halinde, stz kenusu
sirket torafindan ifs yikUmidlokicrinin: bazlanmn veya timiinin
yerine getivitmesi igin- alttng. girilen giderer brit esasia olmak. (tzéte,
mitgteriter ile ofan sbzlesmelere iliskin geliv muhasebelegtirilic, .
Migteriye sbz  konusi hizmetin  sunulmasm  hususanda  asti
yikiimitildgie sship olmasi hatinde, girket, sd2 konusu iglemin asli
tarufider. Stz konusu ifs yokOmioiogt, sirket tarnfindan bizzat veys
sahip oldujit ifa yokimlajaklerinin bazmtanmn veya tumﬂnlln “girket
hésabina yering getirifiesi igin diger GS Grubu bagh ortakliklarinin
gireviendirilmesi ile yerine gétirifir. Bu tir. pelir, net gelirferde, alima
girilen giderler ise net yonetim giderferinde muhaschelegtirilir,

0

Net gelirler asaghdaki sekilde mulinsebelegtritmékiedic:

= Vatirim Bankacihifs
Finansal damgmanlik ve assciik yiiklenimi' géreviendinmelesinden
kaynalanan Beretler, dayansk iglemiere iliskin hizmetler siz
konusu gbraviendirmenin sartlan pergevesinde fimamlanidifinda ker
ve zarards muhsscheleglicibir.

« Yatirun Y8netimi
Yinetim tercreti tahakkuk ésasina dnyali olurak muhasebelcgtisilic
ve gencl olarak bir fonun yitzdesi veya syn ofsrak ybnetilen bir
hesabin ontalama net varhk deferi-olarak hesaplamr. Tlm yinetim
tisretler, ilgill hizmeltn sunuldugu sire boyunca muhasebelestirilir,

Tesvik Uerellerd, herhangi bir fonun getirisinin ylzdesi veya
hethangi bir fonun belisli bir gdsterge. veya digier performans hedefi
Ozeritideld fazln gefirisi olurak hesaptamt,

« Komisyonlar ve Ueretler
‘Hisse scnédi, opsiyon ve vadeli islem piyasalarinda milgieri
iglemlerinin gerceklegticiimesinden ve takasindan ve tezgah st
(OTC) iglemlerden kaynaklanai kortisyoniardan ve Beretlerden clde
edilen gelir, alm satmm -gerpeklestitildisi gon net gelitlerde
muhasebeteitiritir,

Faaliyet Alam Rapurlamasl. Sirketin ticari faaliyetleti, ydnetim
Furutu tarafindan tek bir fealiyct alant olarak yinetilmektedie ve bu
dofruituda herhangi bir faaliyet.alini rapotiamas suulimamistir..

Kisa Vadeli Personel Sosyal Hatilari, Ceretler ve: masgler gibi kisa
vadeli persone] sosyal haklah, iskonto edilmeme. esasma dayal) olarak
Glgdldr v st konusu geligan tarafiridan girkete hivee! verilen slire
boyunca gider olarak fzhakkuk cttirfv, Sirket politikast ve gegmis
uygulama. sonicunda bilango taritinde zmni  kabulden ‘dogan
yKImAIAZEN mevert oldugn hallerde, ister nakden istér hisse. bazh
Gdenek olarak Sdensin, tiyari yilsom Geretlenidinmest gin kaggilik
ayabr.

Hisse Bazh Odemeler, The Goldiman Sachs Group Inc, tarafindan
c;allsunlarm hiymetieri kargiligtndn gicketin galiganiaiig kst hisse
birimleri (RSU'ar) ve hisse scnedi apsivonlar geklinde. Gdenchkler
verilmektedir. Odenskler, B2kaynaga dayel ofarak: simflandirilie ve
dolayistyla, cabsanley ile olan hisse bazl iglemslerin maliyeti, stz
konusu ddencgin verildigi tarihieki gercefic uygun degere dayall
olorak  8fchlitr. Gelecckeeki hizmeti gorektirmeyen hisse bazly
tidenekler (baskn bir deyigle, emeklitik hakina sahip ofan -galisantara
vesiten 8denckler de.dohil olmak fizere, kazanitmis ddenekier) derhal
gider yamlir. Gelecekteki hizmetl gerektiren hisse bazli SdcneRler
ilgili hizmet siresi boyunca aworti edilir. Misse bazh galigan

tieresiendinme giderinin betirlénmesinde, bekienen hak kayiplarma yer

verilir.
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The Goldman Suchs Group Inc. tarafindan geneliikle, hisse bazl
‘tdencklerin tovzi edilmesing niiféakiben pay senetlerine iligkin yeni
hisseler ifirag edilir. Odenmemis RSUlara pensi olirak mevzual
kapsaminda yasaklanmedifs stirece nakdi temettll kargihklan denir,
Sirket tarafindan-aym zamanda, The Goldman Sechs Group loc.'ye (a)
verilig tasthinde stz konuse 8dencklerin gergepe uygun-degerini ve (b)
¢aliganlara tevziat ilg verifmie tarihi arasinda sz konusu Odcocklerin
-gergefic uygun defierindeki sonmuki harcketion tdomoyl taahhtt etligi
bis geriye donfik ddeme soziesmesi yaplmistir, Sonug olarak, siz
konusu hisse bazli ddeme iglemi ve gesiye dintk ddens sbzdegmest,
bir billin olerk, tevziat fncesinde sbz kanusu fdencklerin gergepe
uygun degerindeki sonraki hereketler in dbzcitilmis ddeneklerin

‘veritme larihindeki gercefie uygun defierine dayel olarak gelir

tablosuna yonehik bir toplan mikellefiyet oligtureaktadir,

Dinem Vergisi ve Ertelenmiq Vergi. Dinem vergisi, $irketin faatiyet
plisterdidi ve vergiye 1abi gelir firestipi dlkelerde grkanlen veyn

bitaneo taribinde sonradan qikanlan vergi !mnunlarr esas slinarak
hesaplagir,

Erelenmig vetgl. oriays giken ancak asapdakt istisnalarla iglomlerin

veya olaylann gelecckte dihia:fuzla vergi-Gdenmesine veya dahy az

vegi ddeme. hakkma yol agacadr stz keousu tarilitc. ortaya grkin
hallerde bilango tarthinde ters kayit yapifmayas tiim gegici furklara
iliskin olerak mutusebelestirilir:

« Hriclenmig vergl varliklart sadece, dayanuk gegici farklanm
gelecekicki ters kaydinin femzil edilebildigi uypun nitslikteki
vergiye tabi karlirn olma ihtimalinin ofmama ihimalinden daha
yuksek olduunda miuhasebelegtinilir,

» Ertelenmig vergi, gikarrlan veya bitango taribinde sonsadan ¢ikarilan
kanunlars ve vergi orsnlanna deyals olamk gegici frklisrm tors. kayi
yapitdigr donemlerde gegerlt olmase beklenen vergl orantarindan
iskonto edilmeme esasina: dayub olurak Gichkir.

Dénem vergisi ve erielenmis vergi gonel olarak, kigkili karn veya
zaranin muhasebeleftinildigi yere gbre gelir tablosunda véya dorudan
differ kapsumly pelivde withaschelegtirilir, AT whvillerine. iliskin
fsize ybnelik gelir vergisi, gelir tablosunda muhasebelegtirilir,

Temettifler, Nihai Szsermaye temeitleri bir yilkiim{tek olarak
muhaschelegtivilir ve sb2 komuse lemetfllorin §itketln hissedan
tarafindan onaybandiis dimem igerisinde dzsermayeden dusuty, Ard
Ozsermaye  temeftliler,  Odendifiinde  muhaschelogtinilic  ve
dzsermayeden disolar. '

Haazir Deferler: Bu kalom, bankadaki nakit ile ticari faaliyolin olafan
seyri sirasinda clde tutulan yiksek dizeyde Tikil gecelik mevduatlan
igerir.

Dbviz. Sirketin mali tablodary, aynt zamanda girketin fonksiyonel para
birimi alan ABD dolan cinsinden sunuimaktadir,

71

Yabanct para cinsinden glisterifen iglemler, s6z Konusw iglémin
gereeklestipi tarihte pecerfi olan dilviz kurlgfmdan ABD Dolanina
cevrili. Parasal varliklar ve borglar ile yabaner ptra cinsinden
gosterilen, pereefic uypun degerde Biglilen. parasal olmayan variklar
ve- borglar, bilango terhinde gegerli olan diviz kurlanndan ABD
Dolarima gevrilin. Kur fink kazanglan ve- zararian, vergilendirme
oncesi kar kaleminde muhasebelegtirilir.

Finansal Varhiking ve Borglar.

Mukasebetegtitiz ve Bilango Digi Briakina

HNormal yolla géreklégtiriien iglemlerde satin alinan veya satifan nakit
araglar digindaki finansal varliklar ve borglar, sirket tarafinden stz
konusy aracin sozlegme hokimierine taraf hefine gelindiginde
muhasebelegtirifir. Pinansal varlklsr, sbz konusu finansal verhktan
keiynaklanan nakit akeglanina fligkin shizlegmeye dayall haklar sona
crdifinde. veya yrkct terafinden sdz komusu finensal varlgin
devredilnesi vé sbz konusu. devrin bifango digt birkmaya clverighi
olmes: halinde bilungo dig birakifir. Sirket tarafindan $62 keausu

finansal varligin mitikiyetine iligkin tim risklerin ve kazamnilarn

bliyitk dlgitde devredilmesi balinde veys girket tarsfindan sz konusy
finansal varligin milikiyetine iligkin tim riskletin ve kazammlann
bliyttk ol¢fide devredilmemesi veya clde tutubmamast sncak kontrolin
elde tutubmamas: helinde, devredilen finansal verlik bilango dit
birakmaya elverigli ulur. Finansal botglar sedece verine getirildifiinde;
baska bir deyigle, 62 konissu sszlesmede belirtilen yiktim(aink verine
getirildifinde veya iptal editdigindé veya sona erdiginde bilange dl$1
biraktlir,

Normal yolla gergeklestirilen iglemlerde satin ahnin veya sabilan nakit
araglar,  tasfiye  faiki  muhaschelestirmesi  kubailarak
muhascbefestitilir-ve bilango digi birakili,

Sunftondirmia ve Olgtim: Finansal Varitkiar

Sirkot tarafindan. finansal varhklar, sitkeiin finansal varbklinn
yonelfllmesine ybnelik i3 modeli #la finansal varhklar s6ztegmeye
dayeli nakit ake dzellikler ‘eses alinerak. kar veyn zarar yoluyla
gergege uygun defierde veya itfa- edifmis matiyette sonradan Sigtiltr
olarak siniflandirthr. SBz konusu i3 modeli, girket tarafwidan
golecekieki nokit' akiglarinim -ologturulmas: amacryla belitli varhk.
gruplanimn nasil  ymetlldigin  yansitie. irketin iy modelinin
sbzlegmeye dayah nakil akigfarini (ahsil etinek tuere varhklanm elde
tutuimast yonitnde oldugu haflerde, girket tarafindan daha sonradan
stz konusu finansal varliklanin nakit aksslarimn-sadece anapara ve faiz
Gdemelerini temsil edip etmedigi deerlenditiliv. Sakls toreviere sahip
olan finunsal varhiklar (melez enstrivmankar) di aym degerlendinmeyve
tabidir,
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itfi editmis maliyette Sigiilen finansal varhidar. Stzlesmeye.

dayaly nakit akglarinm. tahsitati igin elde tutulan ve sadece anapars
v, faiz Gdemelering temsil eden nakit aluslanng sehip olan finansal

varhiklar ilfa editmig maliyette dlglds. Sirket tarafindan. sbz konusu
nakil akiglennin temel Gdong verme ditzentemelerini temsil -edip-

etmedigi defierlendiriliv ve stzlesme gartlarinm herhangi bir temel
ddiing verme dézenlemesi ife tutarsiz olan riske veya volatiliteye
maruz Kalma hali. 6opbedigo hatterde, 5oz konuse finansul varlk
kar veym zarar yoluyla gergefe uygun dege:de zorumlu olarak
Slgtiar (dsafrda - belirtiimekeedin). ‘[tia edilmis haliyette Slglen
fnansal  varbiklae ilkine  gergefie uygun  degier aet  iglem
maliyetierinde. ve sommsinda-etkin faiz yOntemi kullamlarak ids
editmis maliyette olgliltir. Btkin faiz yontemi, herhangl bir. finansal

varhfin itfa edilmig maliyetinin hesgplanmasing ve ilgili dénem’

boyanca faiz gelinnin pay edilmesine liskin. bir yontemdir, Etkin
faiz oram, stz kenvsu finansal varhifin beklenen 6mrl veya uygun
oldugunda, s82 konusy Gnansal varhgin net defter defierine yonelik
daha kisa bir stire vasiastyia 1alimini pélécektek] Kusa tahsilatlaning

{am olarzk iskento eden orandir, Etkin fhiz cram hesaplamrken,
girket tarafindan sdz konusu finansal varlifiin thm sdzlesme sartlan.

gs oninde buhndurtarak nakit eloglar tahmin cdilir, ancak
gelecekteki krodi avarlan g07 Sntinde bulundursdmoz, Finansman
geliri net gelirlere kaydeditie. ltfa edilmis maliyette dlghlen Fnansal
varlidder guniary fgeris:

« NaKit veya Nakde Esdefer Varliklar;

» Belirli yeniden satis stZlegmelerinden ve biytk olclide  borg.
alinan tim menkul kiymetferdin olugan belirli leminata baglanmiy

sdzlegmeler;
s Mugter] algcaklars ve diger alacaklar.ve

o Bir takem pirketler arast kredilecden ve biiytk: qutlde titm gesitil
atacakfar ve difier kaleminden olugan bir takim digier akiifler,

Kar veya zarar yoluyls gergeSe uygun defierde zorunlu olarak
lglien finansal varhkiar, Stzlesmeye dayals nakie aketarium

igheilatr igin elde {utimaysn vefveys sadect andpary ve filz

ddemeledini temsil oden makit akwlorina sohip olan finansaf
varirklar, ker veya. zarar yoluyla gergepe uygem dederde zoruntis
olarik -dlpily. Geérgéfie uygun defierde zoruniu olarak Gigllcn

finansal varhklar, ilkin gelir tablosunda gider yazilan iglem

maliyeticriyle g:rc.cgc uypun deferde ﬁ!q.[ﬂﬂr. Bu tlir finansal

vortiklar dehin sonmdan, net gelicterde muhaschefegtinilen kar veya

zararla gergefie uygun deBerde Gleildr. Gergefe uypun defierde
zoruniu olarak dlgliten finnnsal varliklar suntan igeris:

» Bityik Blgiide tiim yeniden saitg sizlegmelerinden ve borg alwan
belirli menkut ktymctlerden alugan, belirli teminata bafilanmiy
stizlesmeler; '

o Alim-satitia konu nakit araglardan ve tirev araglardan olugan,
ahm-sahima konu varliklar,

o Yatirimlat:
o Krediler ve

» Bir takim girketler aras keedilerden ofusan bir takim difier
varhiklar,

Senyftandrrma ve Otpfim: Finansat Borgtar

Birket
olugluruldukian  amaca .dayalt

tarafindan finansal borglw, ikiisap editdikleri veya
olarak  egafiidaki  kategorilerde

sintflandiriimaktadir,
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Ahni-setun amagh olarak elde tatolsn fosnsal borglar, Ahm-
satim amagh olarak elde mtvlan nansal bosglar itkit pergege uygun
degierde- vé  sonwasinda, . ko veve ystarlar nel  peliderde
muhasebelegtirifmek Gzere, kir veya zarar yoluyla gercefie uygun
defierde OlgAlir. Alm-satim amogh olarak clde tutulan fnansal
borglar, asagldakilcrﬂm olugan -zlim-satuma kurm yilkttmitilikleri
igerir:

o Alim-sattena konu nakit araglar ve
» Tirey araglar, -

Kar veya zarar yoluyls gergefie uygus defierde phaterflen
fnansal borghar-Sitket wrafindan belirli finansal borglar kar veya
zarar yoluyls gercefic uysun deferde phsterifmektcdin. Kar veyn
zarar yoluyla gergepo uygun defierde pistesiten finensal borglar
ilkin gercege uypun degierde ve sonrastada, herhangi bir mubosche
uyamsuzlofu  olugurmamass  véya  bdyle bir  uyumsuzlufu
bitytmemesi  halinde DVA  diger  kspsaml  gefirde
muhasebelegtirifmek  ve gergee uygun degerdeki gerd kalan
defigiklikler net gelilerde muhnsebelegtiifmek Uzore Kar veya zarar.
yoluyls -gereefie uygun defierde Olgbltir. Kendi kredi marjlarma
atfedilchilir nitetikie olan difier kapsamli gelirde muhnsehelestirilen
tutarlar, s6z konusu finansal horeun bilango digt -buakilimast
sonrusida drhi daha sonradan. gehr lablosuna devrediimez. Bu tiir
finansal borglinm kar veya zarar yoluyla gemcge uygim degurde
gosterilmesine fliskin ana schepler sunlardin

o Aldiflerin veya pasifierin Slgtiimesinden veya bunlara iligkin kar
ve .zaradatin  farkli  esaslarda  muhasebelestitiimesinden
dofsbilecek herhangi bir  Bloim  veya mubasebelegtirme
tutarsiztsginin ortadan kaldirtimess veye belirgin olarak azaltilmas:
ye

o Finangal borglar grubunun-veyz finonsal varlklarm ve borglarin
yonetilmesi ve performiannmn pergéEe uyoni defier esasma dayale
ofarak deferlendirilmesi.

Kar veya zarar yoluyla gerefie uygun degierde gsterilen finansal
berglar suntart ieeds:

» Bllytik 8lgtide t0m geri atim stzlegmeleri;
+ FICC dahilide borg verilen menkul kiymetler;

» Meléz finansal amglardan ve sahgtan ziyade finonsmantar olurak:
-agrklenon varhklars iligkin devirerden olusan, strketler arasi
krediler ve difier borglanmalar, ifrag edilen leminath borglanma
senctieri ve ' '

+ Bir talam fhrag edilen borglanma scetierinden, bir takim  difer
boiglanmatarden, bir talum. girketler asist krediferden ve. pegin
tufermis emtin sbzlesmiclerinden olugan hir falom teminetsiz
berglarmalar,
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Melez fitiansed wrsclar, cotallandimiabilir sakly theoiler igeren

yraglardir. Sirket pirafindan stz konuasy sakl tirevin iligkili borgtan.

catallendinlmasinin tercih odilmesi holinde, sbz konusu tirev
gergefe uygun dofierde agiklame ve ana uasur stzleyme, gergofic
uygun defier korumalannin etkin kism igin dilzeltilmis olan ith
editmis maliyette agiklanir, Sirket tarafmdan: catallandirmumn tercih
editmemesi halinde, <0z konusu melez finansal dracin timd kar
veya zarar yoluyls gergefo uygun defierde gisteritir.

lifa edilmis matiyette Glgillon finansal borglar. itfa cdiimis
mallycitc Blgitlen finansal borglar ilidn gergege uygun defier oty
iglem’ maliyetterinde ve sonrasinda etkin. faiz yontemi kolfamlaral
itfa edilmig maliycttc Olgiiltr. Etkin faiz ‘yuntemi hakkinde diha
fozla bilgh igin bukuiz yukandakl "itfa cditmiy maliyette dlgtilen
finansal varliklar®, fhraca iligkin izin verilen iskontolas da dahit
olmak Ozete, finansman giderleri, net. fifiz gelini vo fuiz. gideri
kaleminde kaydedilir. It ediliniy mahyi.uc Glghlen finansal borglar
gunlar igerlr;

= Belirli geri alim stzlegmeleri ve buyﬂk Blglide borg verilen tGm
monkul kiymetler:

o Milgterilere ve diger borglar;
« Kar veya zatar yohuyla gergefie uygun defierde gosterilmemis olan
bir takim teminats;z borglanmalar ve
» Afirlikl ofarak Gerelendirme vo sosyal haklar ile tehakkuk eden
giderder vo-digerden ofugan diger pasifler;
Deger DAsklags

ltih edilmiy maliyette dlgiilen finansal varlklarta iliskili olan beklenen
kredi zarurian, girket terafindan IFRS 9 “Finansal Araglar’ ((FRS-9)

bitkitmierine uygun olarak ilesi y&nm cagsta degarlendinhr. Beklenen

kredi zorarlarinin Glglimi, bir dizi olas sonlchn, pafanin Zaman

dederinin ve gegmigiekl olayler, glincel. kosultar ve geloocktoki'

ekonomik kosullara iliskin Ongbriler hakknda mporlamn tarihinde
gereksiz' mialiyet veya gayret olmwksczin mevoul olin makul ve
desteklenebilic nitolildeki bilpilerin degferlendirilmesiyle belirienen
taraf§iz ve ihtimal afurlikl nitan yansibr. Beklenen kredi zarurtary net
gelirfere kaydedilir.
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Shrketin ‘defier dugiklngn medeli, itz editmiy maliyette dlgiten
finansel varbklarm 1k muheschelegtilmesinden  Bbaren  rel)
kalitesindeki defiigilitillers dayalldlr ve blinyesinge ssaggadakd g
agdmuiy1 banndimaktadie

v Agams 1, Ik muhusebélegtirmede Wredi bakimindan. defier

dogtkiigtioe konu ofmayen itfa cdilmiy maliyetie Globlen finansal
variikler ve ik molissebelegtivmeden: itibarcn. keedi. rigkinde
hethengi bir belirgin arfigm olmamass, Beklenen kredi zaran (ECL),
sonraki on iki ay igerisinde mtimitin olan. temerrit olaylarndan
kaynaklanun beklenen kredi zarariarina egit olan bir tutsrda slgtiitr,

« Asama 2, Uk muhasebelegtirmeden itibaren kredl riskinde belirgin
bir amgm s8% konusu oldupu halferde, kredi bakumindan deger
diisikingtine konu addedilmemekle birlikle, ‘itfa edifmiy mefiycite
Bigllen finansal varlikiar, Beklenen kredi zaran (BCL), yagam
stivesi cseainm dayah olarak beklenen krodi zararlarma daysh olarak
alphTr,

e Ayama 3, Temeriit, halindy ofan veya kredi bakiminidan. deger
dligliklagine konu ofarak tanumlanan, itfa edilmis maliyeth: tigtiten
finansal varfiklor, Bekienen keedi zaran (ECL), yayom. stiesi
esasma dayah olorak beklenen hrodi zararlana dayahi olarak
g iHiiy,

Her bir finansal varlrgm itgill kidemelenditmesinin tespitl, "kredi
fiskindeki bolirgin artig* tanimina {ngama 1 ila hgama 2) ve "kredi
bakimindan deger. disuklifine konn olma" (animmna (aguina 3)
bafldir, Sirket tarafindan, herbianpi bic finansal varligm, befiti
kantitatlf veya kalitatif kogullar kargilandsginda kredi riskinds belirgin
asbig He kargloghy dederlendisitmektedic, Kantitatif csikler, yatirm
derceelt finansal varirkdara iliskin temerrlt egiklering iligkin mutiak
ihtimalf ve. yatrim dereceli olmayan Fnansal vartiklara iliskin
temerrilt- cslklermc iligkin nigpi ihtimali fgerir. Ayni zamanda, ges;mns
30 prlinlik geriye dontk degerlendiome de dabil olacak sekilde gitketin
kredi riski ylnetim streei hupsmindz  kalitatif  inceleme
yapimaktadir, Sirket tarafindan herkiangl bir finensad varlk, girket
twrafinden (elde tufulmakia olmes: halinde) menku] kiymetin peraya
govrilmesi  pibi  tedbirfe  bagvunilmakéizin  girket  israfindan
yhkomitndn girkete karst olan keedi yBkGmiGlaklerini. tombyic
Sdemesinin muhteme] olmadigi deferfendiriidiginde veya. yikimlo
tarafindan herhingi bir ddemede - temerride digilimily aldupunda.
veiveya 90 giintin Teesinde olan bir sfre bovunca vadesi geemis
olduunda oraya pikmek fzere, Kredi Riskine iligkin fememtt
tarmpure karpladifinda kredi balimmidan deffer dosukltgtine konu
olitek dagerlendirilir.

Beldenen kredi zarar (ECL), her bir mBnforit risk igin {emerdl
iltimaki, temerriit holinde kaytp ve temerrlis anmdda riske maruz kredi
tutart ihtimali tahmin edflerck tespit edilir. Beklenen kredi zararlannin
hcsaplanmnm fgin bu g¢ bilesen birlikte carpibr ve raparlama tarfhinie
ger iskonto edjlin. Beklgnen kredi zmsrt (ECL) hesaplamasinda
kutfantlan- iskonto orami asli etkin faiz oramdie, Temerrdlt intimali,
herhangi bir kéedi alan tarafindan mali yokimitiiginde femerride
digliime ibtimalini temsil eder. Temerilt halinde kayip, girket
tarafindan temérritt riskine iliskin kaybin beklenen boyutidur ve diger
uasurlarin yant sira, s0z konuse finansal varlifa iliskin teminati goz
dnilnde buburduruy. Temerriit antnda riske manuz kredi wutan; bz
Konusu wali yikamldlogan. temerrlide dOgEE an ittbatiyle girket
tarafindan  borglu olunmas1 bekfcnen tutardir. Sirket farafindmm
mbnferi katg taraflann {emerrid ihtimating yanelik degerienditmeyi
vansian kurum igi kredi riski derecelendirmelerd kullamimakiadie,
Jirket tarafindsn Beklenen Kredi Zaran (ECL) dshilinde,
afiirhiklandirmalary stirekli kurum i¢i incolemeye ve onaya tibi olan’
birden fazla makrockonomik senaryo kultamimeakiadir,
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ECL- modelinde, gelecelteki ekonomik kosuilars yinelik bir dizi
dngiitnan - afrlikll ortalamas) hedaba kshimakiadir,  Soz konusu
onpbriler, O¢ yillk bir siire boyunca teme!, olumie ve oliimsuz
ckonomik sensryoye igermekiedin
beklencn Smre sehip olan Agamiaz 2 veya Agama Ydeki finanspl
varhklara sahip olmasi halinde, s6z konusu micdel, dofrusal olmayan
miodellenmis yaklogima dayah obarak pedmii§ zarar  bilpHerine
déameldedir, Sirket  {arafindan  mfinferit.  seraryolanm
aperliklandmimasinds, kurum igerisinde elds edifken  ekonomik
gbriinltm, piyasa mutabakali, son zamanlardaki makroskonomik

kogullar ve sekite trendlert de dahil elmak dzere, gegitli faksarlers

dayali-olarak hee (i aybik donemde degerleidirme tathik edilmekiedir,

Beklgnen Kredi Zamemni (ECL)  kedemclendiciimesidin  ve
hesaplanmasinm defierlendifilmesinde kredi riskine. ve beldenen kredi
zararlaring etki eden temel ekonomik degigkenter gibf ilerive yonelik
‘bilgitereyer veritmekiedir.

Sirket tarafindan makil ger kazamm beklentisinin 8z konusu

oimadifi sonucung varildifinda’ finensal varhikior -fitmlyle voya
kismen gider yazimaktadir, Herhangi bir finansal varlk tahsil
editemez addedildiginde, gitket torafindan bunun makul geri kazanim
beklentisinin 58z kopusu olmadifima dalr bir pOsterge oldeBu
sonucuna varimaktadyr, Sitket tarufindan yine de hukiken timayle

sahip oldudu, ancak tary bir gori kazamma dair makul beklentinin stz

konusu olmamass sebebiyle timityle voya kismen gider yazilans olan
tutarlartn geri kazamimasita ¢abgitmaktachr,

Finansal Borglerm ve Uzsermaperiin Staflondiriiias

Finansal borglar ve dekaynak amglar, skdi diizenlemeterin igerigine

ghre smiflandwily. Finansal borg, bagko. bir kerulugs nakdin veya
bagko bir finansal varhiin teslim edilinesine veya 587 kontisu kurulug
igin potansiyel olarak aléyhte ofan kogullar altinda bagka bir kuruleg
ite finansal varliklann veya finansal borglarn teati edilmesine yiinellk
aldi bir yliknmlohk tegkil eden herhangi bir borgtur. Gzkaynak aracs,
thm  horglarn  dislimesi  sowrramnde sbz  kenusy  kurufugtn
variklannda arisk paya kanit. tegkil eden ‘hechang! bir sdzicymedir,

Araglar, hem borg hem 82 sermaye bilegenleri wer[p igermediklerini.

tespit etmek dzere defierfendirilir. Hechangi tir bilegik finansdl aracin
ik defter degieri itkin gergefie uygun deferde dlgiilen borg bilegenine
tahsis edilic ve kalan tutar 8z scrmaycye tahsts edilir.

Finansal Variklann ve Berglarin Denfdestiribmest

Agapidaki hallerde 5 nansal varhklar ve borglar denklegtiritic ve not.

tutitr Bilanceda sunulur

o Muhasebeleglivilen titartan mohsup ctmek  Gzere  hitihazirda
kanunen fatbik edilebilir bir hakkn meveut olmias: ve.

» Net ésasta uzlas yapilmasinin veya ey zamanh olarak s07 konusu
varhfin para gevrilmesinin ve sz konusu barcun kapatilmasinem
amaclanmasi,

Bu kojullarm karsilanmadifi hallerde, finansal varliklar ve borglar

bilangoda brilt csase dayall olarak sunulur.

Gergepe Uypun Deger Glotmi
Sirketin' finansal varhklannin ve borglirimn pergefe uygun deger
dlgiimih haldunda biigl icin bak:m? Dipnct 31.

Sirketin,. Ug yaln Gagrinde:

74

Gergejie Uygun Dejer Korumalan

Belirfi-ibit oranli teniinats1z uzun vadeli v kisa vadcli borglanmalara

Hiskin: faiz oran riskinin yonetilmesi join kullamlan Sutiell fife acsm

pwaplir. igin  givket tarafindan  1AS 39 "Finansal  Arghir
Mubasebelestirme: ve Olgttm” (IAS 39} kapsasmnda finansal riskten
korunma muhascbest uygulanmaktadie. Finansal fiskien: korunma
muhasebiesi igin elverigli olmak. Gzere. siiz kotusy tirey korumass,
finansal riskien kotunmaya. (abi olen riske mariz kalma halinden
riskle indirgenmesinde yilksck dilzeyde etkin olmalidir, flaveten,
gitket tarafinden sv2 konusy finansal riskten korumta iligkisi
baglangigta resmi olarak belgelenimeli ve tlrocv korumasiin finmnsel
riskten koruma iligkisinin 8mrt boyunca yiksek dilzeyde etkin
otmaya-devam étmesint saglamak igin finansal riskten korma iliskisi
test edibmclidir.

Sicket ta:aﬁndnn. sz kenusy finansal righten korunma dracimm

gergefe uygun dederlerindeki  defiisimlerin ve finansal riskten

korunmaya tabl olon riskin (bagka bir deyisle faiz erant rski)
denklestiriimesi saplamtken gergefie uygun defer finensal riskten
koriniz iligkilerinin etkiniigi degertendirilirken regresyon analizini
kllanan bir istatistiksel yontem uygulapmakiadir: Regresyen analizi
%8i¥lik veya daha fazla ofan bir belirleme: kasayisiyla ve %80 ile
%125 amnda bir edim e sonuglandimds, finansal riskten
korunmaya kenu riskieki depisikliklere aifedilebilir nitelikte olan
gercefie uygun deferdeki degisimlerin denkicgtiritmesinde faiz orari
swapinta yiksek dbzeyde etkin oldugu. deperlendititmektedir, Bu
finansal riskten korunma mglarma Higkin cﬁusnzhgc yinelik olasr
kaynakler sunlacricermektedir:

« Finansal riskten korunmays konu kalem flg finansal tiskien
korupma amner erestodaki ' nakit akiglarnm zamadfamastndaki
farklshiklar.

« Nakit teminata baglenmug torevierin finsnsal riskten korunmaya
kot kRademe strekli- olersk uygulanmaysn Gueelik Endekglenmis
Swap iskonto epriteri kullomlarsk iskanto edilmesing bagh elarsk
Minansal riskten korunemaya konu kalem ile finansal riskfen korunma
aract amsindaki iskonto etme farklibidan,

« Dayanak: finsnsal riskien komnmaya konu kalemiden zivade
lemingta befilanimamig iz oram swaplarmdaki. gergee uygun
doger harcketlerini etkieyen kargt taraf kredi riski.

Gergefie ‘uypun -deper finansal riskten kotunma . amglar olamk
nitelendirilmek tzere, titrevicre iligkin kar veya zararlar ile finansal
riskten kerunmaya konu riske atfedilebilic niteltkteki, finansal riskten
korynmaya konu kalemin gergefie uygun defierindeki defiisime net
gelivierde yor verilmekiedir. Horhangl bir forev artik finansal riskten
kortmma arac1 olarak belirlenmediginde, sbz kopusu finanzal riskden
korunmaya konu kalemin defter degeni He itibari deperi arasmdaki
fealny firk, ctkin faiz yﬁntemt ku!lamlarak stz kenusu i nansal riskien
koninmaya konu kalemin gesi kalan Smrli’ boyunca itfa editmekiedir.
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Teminatn  Boflanmty  Siéclesieeler ve  Teminate  Dayaly

Finansmignior. Teminata bafilinmis stzlegmaler, yeéniden sitis.

stizlesmelerini ve 8dting alinan menkal laymetlefi igerir, Teminata
dayah finansmanlar, geri alim ‘sbzlegmelering, borg verilen menkol
Jaymetleri, ihrag edilen teminatl borglanma senctlerini, gitketler gres)
Krediteri ve diger borglanmalar i igerir. Bu-araglarin simflandirimasia
ve blglilmiesiae iligkin detaylar Igin balamz yukdnda yer almakta.olan
"Simflendirma ve Olgdm: Finansal Varliklar ve “Smiflandirma. ve
Glgﬁm. Finansal Borglar. Alman veya verilen teminat nakit veva
menkil  Jaymetler  seklinde  olabili.  Maltr  temiinat,
alindsgindn/odendiginde  mubeschelcstirilinbilange  digi Birakalis,
Sirket tarafindan menkul luymetler gekilnde verllen teminat bifango
digt birakilmiaz iken menkul kiymetler sekfinde aimen teminat
bifangode. mubasebelegtirilir, Alwan feminabm dsha ‘sonfadan
sattlmas: halinde, sBz konusu temiliat ve tesellim olitian nakdi izde
etme. yitktim KN bitangoda mubasebelegtiritir,

Emeklilik Dzenlemeleri. Sirket, prin odemeli bir emeklilik planmm
ve belith caliganiarin lehinge olan bir inelez emeklilik plammin
sponsorudur. S8z konusu melez emckiltik planmda hem: masg esash
bir kisim (Flan) hem de prim Gdemeli bir kisim meveutiur. Bunlar
asagtdn]cl sekilde perclanmakiadir:

« Prim 8demeli cmekilik plam ve melez emeklilik plamma prim
ddemeli ks f¢in stz korisa dénem igin ddencn katki paylan net

yonetim giderleri hesabini yazihie. S8z konust dbinem igin Sdenen .

katks paylani ile pergekie Sdenen katlu paylan arasindaki fark,
bilangodn te-ddemeler veya tahakkuklar olarak pisterilin

S0z kanusu Plan igin netytnetim giderler hesabing yazstan tuarlar,
gegmiy hizimet maliyciferi, yinetim gldcr[cn ve Udemelere ve
azaltmalarn iligkin kar veya zararlardi. Bu tutarlars, Sosetfendirme
“ve. 305y heklar kaleminde yer veriliy,
geliriXgideri) kaleminde yer verllir. Aktuaryal karlar ve zararlar
diger kapsamls gefirde- derhal muhaschelegtirilir, Plan varhlan
gergefe uypun defierde Blptille,. Plan yilktimlgikler ise Sngdrifien
birim kredf yUntemi Kullamlank akivaryal esasa dayali alarsk
‘Blgiltir ve egdeger bit para birimi cinsinden yhiksek kaliteli bir 5zl
sakitir tafiviline iligkin carl getiri. oranina ve Plan vikamiitiklesinin
kalan vadcsine egdefer olan bir oranda iskonto editir. En az hee lig
.yl!da bir olmak {izerc tom akiuaryal defiertemeler elde edilir ve her
bit bilango terihinde glnccllenir. Plan  vashklarnin  Plan
yukimitldkleri kotgrsmdeki faztasi veya nokssni, bilancoda aktif
(fazialik) veya borg (noksan) olarak mubsasebelestirilir,

Gayrimenksller, Oze) Maliyefler ve Ekipmantar,

Gayrimenkiller, 6zel malivetler ve ekipmenlar, birikmis amortisman
ve deger diglkligt kergdit dogalersk  maliyette giisterilir,
Demirbaglar; sraglar ve gerecfor, 3 ila 7 yil olan tabmini faydal
bmilrléri boyunca dofirusal esastn amocti edilir, Ozel maliyetter,
hangisi daha kisn -ise, 55z konusu varligin faydall ckonomik Smed
veya stz konusu varlik kullanima. aq:!dlgmda kiralama stzlegmesinin
.geri kalay mri§ boyunca amortize edilir. Amortisman, net yGnetim
giderlerine dahil edilir, Amortisman politikalan yillik esasta pozden
gegirilir,

Maddi Qlmayen Varhkiar. Maddi olmayan varhklar, birikmig itfa
paylan ve defier digiklogn kargihge disitlersk maliyette ‘gasterilir,
TAS 3% "Maddi Olmayan Varliklar" kapsaminda yer ‘almakia alan
nuhesebeleglime kriterinin kargilanmasina ‘tabi almak. Gzere, siz
kohusu dénem swasmda aitma gitllen, yeni yénetimsel uygulama
yazlimimn  peligtivilmesine.  veya  iyilegtiviltiesine . dogrudan
atfedilebilir nitelikie ojan giderter ologturmanin seyri suasimdaki

Net faize, nel fiz
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varhklar nlarak aktiftegtirilir, Oluginrmann seyri sicwmdaki vardiklor,
tamontfanmalanne ve amaglanan kullamm igin hazr olmalarnng
milteakiben bilgisayer yaztimina transfer edili.

Bilgisnyar yamhmi, &g yd .olan tahmim faydah. Ginisl boyunea
dogrusul esasta amortize edilir. Olustunnanm Seyri - sirastndaki
verhklara iliskin olarak smortisman yazmmaz, Amottisman, net
Yonetim giderlerine dalil edilir v amortisman politikalan yilIlL esasta
gbzden gegirtlir,

Maddi olmaysn varhklar, -olayfar veya koguilardald depigiklikler
herhangt bir verhgm veyia varfik grubunun defier deferinin tamamen
geri kazanilabilir ofamayscafint ortiys koydugu haflorde dcger
dusukmgn igtn tesy edilir,

Kiralama Stzlegmielert, Kiraldma sdzlegmelddd, kollanm hakkne
kor vaehik ve sz konusu kiralyma siizlesmesinin baglangig tarihinde
karsilik gelen bir borg olarek mshascbelegtiriimektedir.

Kiralama ylikumittikleri, stz konusu kifa]mna_sﬁz]e_smcsindeki zimnj
faiz oranuun kolaylikla belirlencmemesine bagly olarak hangist daba
sonfi. is¢, s0z konbbu kiralama sdzlesmesinin biglangic tatthi veya
TFRS 16'min benimsenme: tarihi jtibariyle Kiracun antan borglanma
oram {IBR) kullaniarak iskonto edilmek Ozere, geri Katan kiralama
Gdemeferinin bugllokd deferinden  SkiimUsttr.  TFRS 1€
benimsenmesi {izerine kiralama  yoktimlokteri fgin uygulanan
agurhkh, ortalamin iskonio oram %3.5 oimugtur.

Herhangi: bir kiralama sbzlegmesinden dogan aktifler ve pasifier ilkin
buglnkil deffer esasina daysh clarak #igBlmekiedir,  Kiralanis
yilktemltlokleri, kiralama tegvikleri nlacaklan. digilerek {makul
gerpevedeki belitli wzatma. opsiyonfan kapsarmnda olanlar da dahil
obmak (fcre) snbit ve depigken ddemelerin ve Herhangi bir kirlama
sbztesmesinin  festh edilmesine  ybnelik cezai gaitlara  iligkin
ddemelerin net buglinkil degerini igermektedir. Kiralama Sdemelerd,
Kiraciaw IBR'st kullansiorak iskonto edilmektedie. Pinansrnan giders,
her bir donom igin yokGmislogin geri kalan bakiyesine sobit bir
peciyodik faiz orans olugturacak yekilde, kiralema sliresi boyunca gelir
{nblosuna yazmekiadir,

Kullanim hskkna konu varbklar, kirmlama yildimiahiginte ik
olgtimilnden, ahnan kiralama tegviklert ditgitlerak; haglangre tarihinds
veya baglangig taribi dncesinde yapilan kimlama tidemelerinden ve ik
dogniden maliyetlerden: olugan imabiyetten dlgilmekicdic.  Kutlanim
hakkna konu vachkfir, kiralama siiresi boyunca diiz emoriisman
usultine gre amorti edilmektedir. Sitket tarafindan kullsnim hekkina

kanu varliklarinn yeniden deferlemes! tercih edilmemistir.

Hirket torafindan yapilan igyeri sOzlesmesinde uzatmn ve fesih
opsiyonlarma  ver  wverileneksedir, Bu opsivonlar, sitkelin
fanliyetierinde  kullamian varfdklaon  yOnetitmesi  bakemendan
esneklighn  azami  seviycye  gikandmast  igin
kullanidmaktadsr,  Sahip- olupan sGz konasu uzapma ve fesih
opsiyonfuri, ilgili kiraye veren tarafindan defil de sadece sirket
tardfindan kullamiabisic nitcliktedir, '

Kullamm heklune kopu  varhklar, olaylar veya  Kogulkardaki
degigiklikles herhangt bir varfin veya varhk grubunun deficr
degierinin tamamen geri kazamlabikir olamayacafimt ortaya kaydupu
halicrde defter diigikIags igin test edilir. Tahmini geri kozandishilis
tutar {gergele uygun deger) il herhangi bir varhfon veya vasik
grebunup defter degiert arasidaki fark olarak hesaplanan defer

diUkINED zarar, beklenen iskonto edilmemis nakit akiglarmin
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toplamimn karsihk gelen defier dcga.nmn ahinda olmass halinde
muhasebc[cgunhr.

Kapphklar, Sarts Bagh Borglar ve Sarta Bafh Varbklar.
Kargsliklar, mali tablolards, gegmistcki olaylar neticesinde ortaya
gikmig ofan ve sbz konusu yikimiillagin  tutarinda glivenilie bir
tahrninde butinulabilen hethangi bir meveut (kanuni veya zimni
kabulden dopan} yikimialilgon kargilanmas: igin ckonomik yarar
akiyl muhtemnel oldufiunda muhasehelegtiviliv, Yeni kanuntartn teklif
edilmesi sonucunda-orlgys ¢ikabitecek olan kanuni yliktisaltlikler
sadéee: 86z konusu mevaudtin taslaln  olusturubdufu  gekilde
yosalagtiviimest  fiflen  kesin  oldupunda  yOkimitlokler olamk
mubasebelegticilir.

Sarta baglt borg, ge¢misteki olaylardan kaynaklanan ve variigs sadece,
limiyle gitketin kontrolinde olmayen bir veya daha fuzle saytda
belirsiz geleoektcki olayin onays ctkmast veya Gilkmamasiyla
dogrulanacak olan -muhtemel bir -yikimltlik voya gegmisteki
olayhirdan kaynaklunan, sncek ekonidmik yargr gikigimn mubtemel
clmamdsy veya sbz konusu yukimiBlogha fitanmn glvenilic bir
sekdlde Slghlememesi scbeblyle muhasebelegtiriimeyéi herhangi bir
meveut yiikimblakiir,

Suria bagh varhk, gegmigleki olaylardan kaynaklanan ve varlif
sadéce, thmiyle gitketin. kontrolinde olmayan bir véya dahe fuzly
styida belirsiz geleeckicki ofaym onayn pkmas: veya prkmamas: lle
dopralunncak olan herhangi bir muhterne] varhkirr.

Barti bagh borglr ve garta baglt wvarhklar mali tablolarda
muhasebelegtivitmoz, Bununls birlikte, uzlag ihitmali weak olmadig
sBrect: agiklama yapihs.

86z Konusu Yil Sirasinde

Standartisr, Tadillor ve Tefsirler
IFRS 9, 1AS 39, IFRS 4 "Sigorts Szlegmeleri” vo IFRS 16'%a
Yapilan Tadilter 27 Apustos 2020 tarhinde, 1ASB tarafindan,
referans  oran  reformu  sonucunda finansad  riskien  keruima
lligkilerinde  veya finansal araglarm sbzlegmeye: dayal nakit
akiglurindn. defigiklikler yapildiginda finansal roporfamays etki cden
busustafa:yricllk olarak opsiyonel gbzlim surian "Faiz Oram Gbstergs
‘Reformu - Agama 2" yayinlanmighir. Sicket tarafindan, 01 Qcak 2021
tacifiinde veya 55z konusu tarih sonrasinda bastayen -dénemler igin

‘Hentiz  Benimsennieyen Yeni

gegerli  olan  meveut  gziimlerin  erken  wypulanmas:  iercili
edifmemigtiv.  Sirket  tarafinden -halibezieda  bu  tadillerin
benimsenmesinin  girketin - mali  tablolan  (izerindeki  etkisi
degieriendiitmekiedir:
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Kritik Muhasebe Takminlert ve Yargdlan

Fingnsal tablolirm hazirlanmas, vinctim largfndan  bu madi

tablolards  muhasebelestirilen  futarlars etk eden yargiards,
tahninlerde ve varsaymlards botunalmusim gerektirir: iz koauso
tuhminde bulunmanm mahiyall, gcrpcklesen sonuglann  bu
{ahminlerden farkh olsbilecegi anlamina golir, Asafdaki tshminler,
mali tablolarda muhasebelestivilen tuterlanm {zerinde en belisgin
ctkiye sahip obmuglardiz: '

Gergelie Uygun Deger Olytimis

Sirketin finansal varliarinm ve borglariin belisti bir kism, beflirgin

duzeyde ghzlemicnemez nitelikte olan girditer (bagka bir deylsle,

-seviye 3) igermiektedir, By aragfarin defter deperd, degierleme

teknikteri vi-Onemli giediteri hakkmds bilgi fgin bakintz Dipnot 31,

Riuay Esash Emeklitik Plam _
S8z konusy Plinm maliyeti ve Plen barglarmin degert akwaryal

degerlemeler kullnnilarak tespit. cdilir. Iskonto oranfar; gelecckteki
ming artrsbars, 8lfim omnlaf vo pelecekteki emekli maagr artiglan

taklunde  varsnyimiartn yaptdmast buna dshildir, Defierlenicnin
karmagiklify scbebiyle by iifr tahminler tnemil digiide belirslzlige
tabidir, -Sirkefin Plan hakkida dahe fazln bilgi igin bakmsz Diprot
16,

B
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Dipaot &,
Net Gelirler

Net gelicler, net falz gidevind ve fakz digi gelied igerir. Net faiz giderd,

gergefie uygun defierde ve itfe cdilmiy maliyette Slglien. finansal

nraglarndligkin faizi ve temettitlert icerir. Falz digt gelir suntan igeriss

« Bsascn, almi-satima konu vasliklarn, yatmmlam, kredilers, alim-
salimd kehu yikdmliidklere ve bir takim teminata baglanmig
shzlesmelero iligkin Taiz digi karlara ve zararfara iligkin olan, kar
veye ziror yoluyla gergefie uygun degerie zorunhi olarek Glgttlon
finansal araglara iligkin karlar vo zararlar.

» Esasen, bir fakim teminatste borglanmalars vi feminata ‘duyal
finansmantara iligkin {aiz digt kar ve zararlar fle {lgdi ofan, ker veya

zarar yoluyla pergede uygun defierde posterilen finansal araglara

iliskin karlar ve zarariar.

v Esaten, belitli finansal dangmanik ve amciik  yoklenimi
gureviendirmelerinden, milgleri islemlerinin gorgeklegtiriimesinden
ve wkasindan wve belirli yatnm  ydnefimi hizmetferinden
kaynaklansn nei-gelicer ile ilgili. adan tleret ve komisyonksr,

+ GS Grubu'nun Brexit planlemas kapsamunda olmek fizerc stz

konusy girketin bir takim fapliyetictinin ve ¢aliganlarimn devri e
bapluntih olarak GSRE'den alinan hedel ile ilgiti olan difier petir,

Asafdaki tabloda net gelirler ortaya Konmakiadir.

Do Sova

Arndik Kaosm
milyon § cidnidon o 2028 ekl
Frle dege pekir
Hur veya wmie yoluyla L L defierdn zoiuni olenek
alguten financal araglai 62803 s
¥ vays zerer yoliyla predo uygun defiende ghaseilen fngnsal ‘1,819 (L5886
Diretter v bosnbsyanlar am 2306
Difier gelicker . % -
Fats dip el ) 10.9%6 129
Faie geliri
Har veyn 2arse yalayla goreae uygun defiotdc Biten fnane] 1457 4,965
araglardan eldn estifen (el plirt ' i
e edtilzalg maliyette tlptlen Buvtial ateglarden ckbo odifth frfz 1539 2,604
tefiri .
oo 8 w7
Faix pidert ’ .
Ky veya 2 yhayla percegs uypun dedrnds dllen Gnansal 053
eszqlardng kaynskdanan feix phlerd oo5) o
:'f;:;iltmns maliyctte tloalon fmonsst aragheidus kaynklsnen Gtz (128 (5.182)
Taplun Fux gﬂerl 15401 8,002
Foel T ghdont ' : ' a5
et pellrier

10801 § 74505

Yukandaki tabloda:

o Kar veya zerar yoluyla gergefe uygon degerde pOsterilen finansal
arglar cofunlukla, kar veya zarar yoluyla gergefic sygun degerde
zarunlu olurek dlgitlen finansal araglar fle ekonomik olamk finansal
tiskten kofunmaya konudur. Bu' dofrultuda, kac veya zarar yoluyla
gergeBo vygun degerde gOsterilén finansal arsglarda rapor edilen kar
veyd zatatlar, kar veya zarar yoluyla gereefe uygun deferde zoruntu
otarak Sigiiten finansal araglarda rapor edilen kar veya zarararla
kismen denklestirilebilir.

Sitket tarafindan pbucel ddaeme Hligkin sunums  uyguniuk
saflanmast  amaciyle, aBiclikh  ofwak amcilk  yokienimi
goreviendirmelerinden olmak Ozere; Kdsim 201%da somn eren
dbnem igin, 766 milyon $'itk net gelicler, kar veya zarar yoluyla
gergege uypun deferde SlgUfon finansal araglardan Heretler ve
komisyoniar knleminde yeniden smiTandiwitmgtir,

Kasy 20494 sohu eren. difmem § igin olan, itfa edilmis maliyetts
Bigtilen finansal ataglardan kaynaklanan faiz geliri ve gideri, gtineel
- dbneme iligkin sunuma uygwiluk sefaninas smaciyls 137 milyon $
armighr. Buradaki amag, behinli amglar join negatif faiz pelirinin
faiz pidlerinde, nepotif faiz giderinin ise. faiz. gelitinde yeniden
sinflzndintmaside, '

Cojrafi Rilgiler

Uluslataras fingasal piyasatarm yliksek dizeydo entegre mabiyeti
sebebiyle, girket tarafindan ticari fantiyetleri igletmeniis bir bittia
alorak kerlhgma dayah olarsk yOnetifmektedir. Karhlsin cografi
bidigelere tahsis edfimesing ybnelik meiodoloji tabminlers ve ylinetim
yargtlarina baghdir.

Copraft sonuglar gencl ofaruk agagidaki gekilde tahsis cdilmektedir:

« Yalirn Bankaciltf: mﬁstcnnm, yatwm banksctlify ekibinin ve
dayaniak riskin bubundufu konum,

+ FICC ve Hisso Senetleri: dayansk menkul kiymete iligkin birinei)
piyasanm veyi plyasn yapiciligs masasima bulundifiu konum,

= Yelirim Yonetimi; yatim ybnetimi ckibinin bulundugu korum.

Agnpedaki tabloda,- yukanda afifte bulonulmakia olan metodolojiye

dayal olarak iahisis edilen. cofirafi bﬁ!gcye plire gitketin net gelirler
ortaya konmakiadsr,

Arbk Rasm

_utihpmt & cinsineden . 1me 2019
EMEA (Avrupa-Orta DofueANKS Bokeii) YUY 50085
Amerikalyr ' 1864 1406
Asyn [#r el k1L

Foplam

16081 & TESTS.
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Moeigteriler He olan Shzlesmelerden Elde Edilen Getir
Asafidaki tabloda, faiz di gelic kalemi dahilinde fcretier ve
komisyontar katemindé yer verilen, IFRS 13' tabi olar, méytoriler ile

Awagdaki tabloils, mesleki Geretlerde yer verilen, sitket denstcisine
Ydenmesi icap eidén dovetler oftaya koamikindir,

o Aracilik, takas, kambiye ve dafitim tioretleri iglem bazle giderler
ofarsk yeniden adlandsrimgtr ve milsteri gelirleri ile dogrudan
ilgili olen tamamianmey iglemlerden. kaynaklanan gideeleri ve sz
Ronisu gickélin IFRS 15 kapsimindu Ongdritlen herhungi bir iglemin
asli taraft ofdufin hallérde ifu yokimininkferinin yeiine getirilmesi
‘amaciyla altina girifen bir takim giderleri de kapsamakindy. Bu tir
giderler deha Snceden difier. piderler kaleminde rapor edilmis ve
Ardlik 2020'de sona ercn danen igin 467 milyon § olmugtur. Sirket
tarafindan plincel sumuma uygun saflanmast amaceyla, Kasmi
20tda sona eren drem igin bu fir 270 milyon $'hk giderler
yeniden siniflandinlongtir,

Yiénetim ticretleri, GS Grubu bagh ortaklikianindan slman ve GS
Grobat begih oriskliklatma suaulan opcrasyonel ve idari destek ve
yonelim hizmetlerine iligkin bedelleri icermektedir.

Difer piderler csasen, girketin® IFRS 15 terafindan dngpritlen
herhangi bl iglemin  asli orafi  oldufu  hallerde  ifa
yiktimlatikierinin yerine getirilmesi igin altma ginlen giderleri,
cesith vergileri, borg kargiltklarmt ve higyie kirumtaring. yapilun
vardunlari igermekiedir,

-5
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olan séztegmelerden clide edilen gelir ortaya konmakiadir, DoemSony
. Aralsk Kann
Dinem Somo imilyrien § ettinindes 020 2619
Aradk Ksm Deietim eneiteri 445 0%
ity § esindsr 2018 2615 Diictin i Tyl ovencs bizmetiert s al
Fioonsal danigmsandik v sraeilik yliibosiond gafeviadinnclad | nes L5635 Bifter ghvenen hizmetlert ' as K]
Gergakdigtiome v imigtorl takas dplemlesi 539 652, Vergilerdizing uyuin bismetlced 6z 02
Valsim yiietient bitmitie] 354 38 Bier danetim digt hizmetler - .ol
Foplam 9L 25068 Dickoelin digs Wzewsiiers TeTr wesefio oplamm 7 58
feretier tapiame [XT 1,55
Dipreot 7. Yukaridaki tablada:
Net Yinetim Giderleri « Afrhkli olarsk girkel tarafindap muhascbe referans tarihinin
o o o _ degigtirimesine bajil olnrak, $itketin Arshk 2020de sona eren
Agafitdaki tabloda net yonetim giderleri ortaya konmaktadr. diinem igin- ofan denstiming itigkin Geretler, Kasim 20199 sona
e Somt cren déneme kiyasla 1.4 milyon § azalmig, Aralik 2020'de sona eren
e foom donem igin' olan denctim fle ilgili glvence hizmeticrine iligkin
p—— 2029 2010 ficrotler i$6 Knsim 2019'dn sona cren doneme kiyasla 2.3 mifyon §
Thoretiondiimee ve sorgal hakar 15255 73945 azalmistir,
:-,‘_h“‘ pazh giderler e » Kgsim 2019'da sona cren dénom igin olan-denetim ile ilgili piivence
iynen geliyime & % ) \ Cee oA e L
Hibereqme vo ekl e, i hizmetlerinde, dncoki domemde 352 konuse sirket ife GS Grubu.
Defiet dagime v amrgiiran 15 210 arasindaki muhasebe referans tarihindeki farkhthga bagly olargk stz
Melekibareilor 181 Vs konusy sirketin  finansal bilgilerine yonehk denetim ve G
isgaliye + % Grubi'nun denetimine iligkin amacler dogruliusunds GS Grubu'nim
€% Ciutru bagls cctakiiklanmlan abman yancsim teretkeri 921 vl derietgisine bitdirim He baglantil olan eretlere ver verilmistir.
lﬁi‘;’;’:’kﬁ = » Sirkelin donetgisinin af kurolusu tarafindan gesitli GS. Grubu bagh
05 G bod ok am st Blone yonatim Beraion yrovy e ortekhklanna sunulen belith hizmetlere iliskin Geretlete iliskin
Hex postios ghiertert s T olarak girkete digen pay, difier glvence hizmetlerine dahil
' edilmigtiv, Bu- foretier, her bir kurvlugun ekdif bilytikiagtne
Yukandaki tabloda; istinaden, giret de dahil ofmak fizere ¢egilti GS. Giwby bagl

ortakikiarna paylagtirimagte, Aralik 2020'de sony eren dineim igin
olan diger glivence hizmetlerinde ayni zamanda, tematik movzuata.
dayali gbaden geginme ile baglanti) ofarak Oeretler de yer almestir,
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Ppact 8.
Uzretlendirme ve Sosyal Hakiar,

Agafiulaki tablodu, joract yinetim kirulu Byeleri de dahil olmak fizere,
girketin ortalama ayhk galisan sayisy oftays konmakiadir,

Crtelama
Dinc Soad

Aratik Hpsrm

202 28

Yatrm Banhaalgh an L1
[ oo B3 £13
.Hizsn Seaetlork o] £36
-Yatini Yoootinn biit] Jas
Destek Foskaiyontan 17 9ig
Toglam orisinma caligan sy 4260 4.11'3

Toplam. gdligan sayisy, Arabik 2020 itibariyle 4.J15, Kasim 2019
itibariyle i5e4.230 ohnigtor.

Agafidaki tabloda, ybnetim kurulu iyelerine iliskin olnnlar da dahil
olmak izcre, girket tarafindan atbnw girilen ticretlendirme ve sosyal
laklara giderieri ortaya konmakiadir.,

Darwm Kooy
Arabk . !kw_m
ity 8 cinivaden 2020 2019
Oereder vo mszstar L4138 20155
Soayal glivenlik gldertert a8 264
UmekBgk ghdorlert;
Prims tilemai plan se molez eavebliflk planiein peim tideme} P 51
kadrba kvmy "
Medoz omaldslik plassmn masy esusli dnson 3 -
Toplam LSS AT

Asafrdaki tabloda, Deretlendirme vo sosyal haklar toplarnme, Kasim-
2020'de sona sten d6nem igin 259 milyon STk bir wmikellefiyet ile stz
konusu dénem mrasinds hisse bazh Odemelerin gergepe uypun

deferindeki dedigimlere: kacgihk gefen, The Goldman Sachs Group
Inc.den kaynaklanan &k icretieri lcms:l eden, Kasim 2019'da sona
eren dbnem igin olan 175 milyon $9k bir mokellcfiyet dahil
edilmigtir.

iphot 9.
Hiisse Bazli Odemeler

Hisse Tegvilt Plam

“The Géldman Sachs Group Inc. tammfindan, difer hususlann yam sirs,
RSU'ar, Kistlamays tabi hisselesin, temettl cgdefieri haklarm ve
tesvik hisse senédi opsivonlarmn veritmesin Sngtren, The: Goldman
Sachs Tadil Bdilmis ve: Yeniden Sekillendirilmiy Hisse Tegvik Plam

(2018) (2018 $1P)-adke bir hisse tesvik plant destekienmekiedir, 2008

81P, 02 Mayis 2018 tarfhinde, The Geldman Sachs Group Inc.nin
hisseduriari tarafindan onaylunmughr. 2018 SIP, daha Bnceden
yUrfirilkic olan The Goldman Sachs Tadii Edilmig ve Yeniden
Sekiliendirilmiy Misse Tesvik Plamnm yerini aloughr ve onay
tarthinde veya onay tarthi sonrasinda verilen ddeatiler igin gecerlidir.

79

Sirket !araﬁnd:m Al 2020'de sona.oren diines gin 439 mityon §,
Kasm 2019'dn sona eren dinem igin ise 452 mityor § olmak lizere,
hik  kayiplormin  digifmest sonrasmda willen. hisse  gooedi
tdentilerinin itfa edifmesine iligkin olarsk hisse bozk dcretlendimme
kayrlcdilmwhr. Bu hisse- bazh tdeméterden kaynakianan tzsermaye
igin orlayn gikan alacak, sarilars gorgevesinde girket. tarafindon’ The
Goldman Sachs Group Inclye stz komusu ddentileriee verildigi
tarihteki percefic uygun defierin yans sia galrganiarime tevzial ammida
The Géldowun Sachs Group lic.'yo 58z konusu Sdentilerin gerq;ge-
uygun defierindeki sonradan elugan hereketierin ddenmesiniin taahhitt
edildifi, The Goldman Sachs Group .Ing. ile: yopilan gerive diingk
odemc - sOzlegmesinin garlant gergevesinde odays gikan tutarlara
yimelik yikimlilagin muhaschelestivilmesi neticesinde dzsermayede
denklegtiritinistir.

Kaaiths Hisse Birimberi _

The Goldman Sachs Group Inc. farafiidan gitketin ¢aligantasina 2018
SIP -kapsatnimda, ilgili verilme sonras ve iovaziat devrt kisitlemiataring
iligkin hikidite iskontosw hesebe katilamak genel olamk verilme

Aarihinde dayanak: hissclerin kepamis  fiyatine  dayall  olamk

deierlemeye kona ofan RSU'er verilmektedir, RSU'tsr kapsaminda
genel olarak: ilgili odenti sbzlosmelerinde’ betrisnén (gerekli stopaj
vergisinin digBlmesi sonrasindn net olarak) adi hisse fevziatna kenu
dayanak hisseler verilméktedir, Cahgan 8denti stizlesmelerinde peoel
olarak emeklilik, maluliyet ve qatigmaya konu istthdam gibi befirli
hallerde  verilmenin  iziandintmast  Sngdellmekiedie.  Adi pay

-sefietlertne iliskin dayanak hissclerin tevzi edilmesi, alier tarafindan

odenti stzlegmiclerinde. ortiys konan belirli vetilme gereklitiklorinin
ve digier gerckliliklerin yerine getirilmesi koguluna tabidis, Performens.
sartiaring 1abi olmayan RSU'ter génelfikle G yilik bir stré boyunca

tevzi olunur. Petformans gartfarma. tabi olan RSU'Tar gensllikle, lig

yillk  performans  siresinin  sofiu  sonasmda  fovei  olunie
Performansa dnyah olan bu ddentiler igin, nihai verilmis sfirdin itk
verilmenin %150'sine kadar dizeftmeye kosudur, Performans donemi
sirpsmda tikidkkuk cden temeititler hesap hallinde 8denir,

Agafndaki tablotarda RS1ara iligkin finliyet ortaya konmukiadir,

Ak Gitatama Afirkkh Ortalama
Odenmemia Kl Hissa . Odenmem; Kisith Higso.
Blrimlesinkn Vorlline Teribirdeki Bifk Vertme Tasibindoki
Ggege Liygen Lruferd Gergaio Uygun Degeri
Ciclanrl Chalapsbd Celprad otk
izt " ot Hizmet Hleanel
Grork = e J—
L'ia;lmg;q Bnk]ynsi 1.783,850 2e90.807 193783 insts
Verilon Bn.2%8 1130845 Haus 23435
Hak Kayhina Koow (60563 {15,459 204055 IS
Tevai Olunan, - (iE78.224) 5 196,895
EXia Editniy {L502.51R) 1562618 191525 157525
Devirler (60,2653 {0149} 119378 20088
Tapsiity Dakiyes] 912528 3.954.376. 20509% 03,125
Banim.20)9 itibadyle Simen Bren Dy '
Bnjlangi Bakiyesd 1621486 2401083 200358 w8255
Vetilen 142547 1619880 17488 179,143
1ok Kaybins Konu (181263 {5020 189545 191,53 5
Teval Otunzn - (2.087.525) -5 181308
e Eeilonty (015482 © sladsr 18276 B2758
Dievirler 6180 2240 188.0¢ § 206,178
Kapanry Brkiyeat 1.743.350 2.891 507 93708 101,548
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Yukarndaki tablotarda:

o Verilen RSUMann verilme tarihindeki agmikli ortalama gercege
uygun. degeri Arabik 2020'de-sona eren dbnem steasmda 220.24 3,
Kastrn 2019'da sonn -eren dénem simsinda ise 177.28 § olmustur..
Verilen REUlanmn gergege uygun deford, genel oldrak 4 yila kadnr
olmak izere, veritme sonrasipdaki kesulamalon ve tevziat dévri
kisrttamalarmi yans:!mak tizere, Aralik 2020°dc sona eren danem
sirasmdz % 8.19'1uk, Kasim 201%da soda eren doncin sirasinda ise
%% 8:46'k bir Yikitlite iskontosuni igermigtir,

-« Verilen gdentilerin toplam perefe nypun- defieri, Aralik 2020'de
gona crea dinem sirasinda 576 milyon $, Kasim 2019'da song eren
donem stmsinda ise 435 milyen $ olmugtur.

« Aralik 2020'de sora eren doncm igin olan kapanrg bakiyesinde aynt
zamanda, performans kosullarmna tabi olan RSWar e pelecekicki
hizmet gerekliliklerine tabi olmayan 37.767 adet RSU'ya yer

verflmigtic vo knzanlabilecek stz konusu RSU'ann azemi miktan.

36,651 RSU-olmugh. Kasim 201%da sona eren donem srasmda
ba tir RSUar verdlmemistir,

‘Hisse Senedi Opsiyonlan _

Hisse- senedi opsiyonlan genel kapsaminda genel olerak ilgili hisse
scnedi opsiyon stzlegmesinde belirlondigi sokitde hak verilmektedir,
Genel olarsk, ilgili hisse opsiyon sozlcgmosinin ve vetilme strasmda

Digoat 10,
Gelir Vergisi Gideri
Asafndaki tablodn, girketin peiy verglsi gidcrine iliskin bir analiz
orlaya konmilktadir.
‘Dierm Sard
Arzkk Kagm
il § sk 210 2019
Dintwn verghil
DOithép Ktk vorgitendirme 558 05
Oneekl donemlers igkin dzetimeler £ 5
Yur! ibrpindakd-verg lesefirme 25 213
_ DBasm verplsl iopisey 871 4t
Britkenay vergt
Geegic] Rurklann shogimat votory bayd: 2% 15
Actiinfan etk Koalik furmbar voegis! oruvnts cikin 11} -
Evielommiy vergt toplam [.r7% 15
Grlir verglsl glderl toplam 7658 1263 .

Asafirdaki tablodi, geliv verglsi gideri ile Araltk 2020'de SOng- cren
.dbnem igin girket ighn gegerli olan %27.04k (Kastm 20§9'da sona
eren didnem: %627.0) Birlegik Kralltk kurumlar verjisinin. afwhich
crialama  grammin  vergilendirme  Oncesi  kara  uygnlanmastyla
hesaplanan tutar arasindaki mofabakat ortiya konmakiady,

yiririgkte ofan The Goldman Sechs Tadil Bdikmis ve Yeniden DHdnen Sonss
Sekillendiritmis Tesvik Plannm sartharind uygin olarak  belidi Arl Kasm
kogullarda erken feshe veya iptalc tabi olabilecck ofmalarma kargin :’ ‘;ﬁ;”"”’“’“’ e 2010 2019
opsiyoniar verilme tarthinin oiuncu il dtindmtinde sona cmektedir, g s ouces) daes s
2.0k Pirlegik Kradlik !mnlm!arw:: orem e cupilan kar 88 57
Asagdaki tabloda, 01 Asalik 2018 itibariyle Sdenmemis. opsivontar rf’t'"'z'_“%mm“m %?7.0] o
orinya konmakiadir. Amabik 2020 vo Kasim 2019 itibarigte ddenmemis Srimand degiioter s 1 Y
herhangi bir opsiyon sbz konuse olmamsitr, ATH b ikl iz ks gt et any 2
Kabren f kfar io {1
s Aﬂa&t}h mm “""’Jm_ f;?l:uw‘ oriakliklaradan wite bodslle fstia odilen vesgh - o
Ilems Koyma (Kullarars) Piyan opdlyvalyy  (Rullain} Gys o Yurt dmdaki keanglera Jiykin daka yolack vergllertn aikdi, ' 3
01 Al 201 Sibatisla. o - Ko ferkiact va digee @ ).
75003 - BING S 49,513 BB (1 Oiscekd agrmlens fgkin disciimeler » M
Odsormams tpism 283 TI8E 0,08 Amtzlen Birtqle Kret kusumlar vergis oramnin et 5% -
Gelir vivglad piderd toptan T s 426§

Aralik 2020'de sona eten donem sirasinda herhangi bir opsiyon
kullandmsnustir, Kasin 2019'da sona eren dnem swasmda, 249.813
adel opsiyon, killarim tarihinde 171,32 8 olan agarhkh ertafama hisge
fiyatiyta kullaniimistyr.

B0

2020 tarihf Finans Katune 22 Temmuz 2020 iarihinde Kraliyer
Ongy: abimg ve 01 Nisan 2020 tarihinden jtibiren %19,0%an %17.0°%
inmis olmes) gercken B:rlns:k Kralhik'taki " Furumbar vergisi ana
oranm %19.0da koromustur. Stmuq, iubany]a, Aralik. 2020'de sona
eren diinem igin s0z konusu girket igin gicerdi olan Birlesik
Krallik'tuki. kusumlar vergisi, Kasem 2019'da sofia eren dimem ife
tutarh olerak %. 27.0° olmugtur, By degigiklik, girket tamfinden
erteterimiy vergi varliklanna yonelik yeniden Bigtimde 19 milyon $hk
bir karin multascholegtiriimesiytc sonuglanmgtir.

S0z konusu girket igin gecerli ofan % B.0%k banka ok vergisinin
incclemeye konu oldugu belittilerek, Birlesik Krallk hilkmeti
turafindan 03 Mant 2021 tarihinde, bicesinde; Birlesik Krallik'inki
kutumbar vergizi dna oranmm 01 Nisan 2023 tarihinden itibaren
%19,0den  %25.0' arttinlacefi ilan edifmigtin. Bu degigikligin
ylrirldge girmesine miteakiben girket larafindan ciielenmiy vergi
viirlikiart yeniden Glgilecektir,
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Hiali Tablofara iligkin Dipnotlar

Dipnat t1.
Teminata Baglannuy Sézlegmeler

Agafifdaki  tablods  tominate baflanmig  sézlesmeler  onaya
kenmaktadr.
b
- Avalis Kigim 0) Ambk

it § cinsinedn bl ] pieys) 2018

Yerides whn sdehiganded A E IS 1274748
 Borg alinan reenkael Riynsyler (56,542 B1576 TENED

Togiam 1406523 161485 20035

Dipoot 12,

Mitsteri Alacablar ve Biger Alacaklar

Assfiidaki tablods; mister alneaklar ve difier alncaklar ortaya
konmaktadir,

Itbariyle

Arhk Xomim 01 Analsk
eptlymn. S ity T 2019 2018
Arnelnrdaofipcitordan ve iakes hunduy . .
ﬂ‘m‘w 1,308 10503 9420 8
Nggturilerden vo koy e Mlard .03 BL2RT 5100
_Topla'm W s 718073 . 6258135
Yukandaki 1ablads;

o, Mitgteri-alacaklon ve-diger alacaklar toplan, esasen, bir takim 1Wréy:

iglemlér, borsaya kote tirev fantiyétine iliskin mn.sté;ri meif krédileri
ve bakiyeleri ile bajitantil: olarak verilen teminetiardan kaynaklznan
alacaklardan plugmekindir,

» Magterilerden ve kerg faraffardan alacaklar, migtesiter ilc olan
sozteymelerden ve sbzlesme varhklorindan kaynakianan alacaklir
igermekicdir, Hirketin, mubsteriler ite olon  sBudogmelerden
laynaklanan alacaklan, Aralik 2020 itibariyle 327 milyon §, Kasim
2019 itibasivle 203 milyon $, 01 Aralik 2018 itlbarivie lsc 236

milyon § olmugtur, Sbzlegme varliklan, girketin, tabsilatin farta

bajilr.oldugiu ve sadece zamamn skging tabi olmadisi misteriler ile
olan sizlesmeleri ite baglantil alarak sunutan hixmetler dolayisiyla
tiede! atma hakkin yarsitmaktadr. Aralik 2020, Kasim 2019 ve 01
Araltk 2018 ittbariyle sbrlegme varfikian sifir $ olmustur,
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Dipnot 13,
Alm-Sattma Konu Varhidar ve Yikimitiitikler

Alm-satma komu varhklar ve ' yikimlalikicy, sicketin piyasa
yepreilgt veya risk yinetimi faaliyeleri ile boglantill olark elde
tutulan alim-satma konu nakit acaglin ve fBrevier] igermektedir,
Ahm-satima. konu vailikldy, teminat olarak relifn edilen varhklan
igermekiedir. Daha fazin bilgi jgin bakemez Dipnot 30,

Agdgadaki tabloda, ahmi-satima koau varliklar'origya konmaktadar.

filboriyfe
-Aphk Kanem 0f Al
i 2040 2619 2018
Alurt-satimis kesn makl arsilor
Para plyasast bosglan s 17,1 4285
Dieviet ve reami frerum yikgmlsakleri 2478 35544 33452
Lp::: 36@,«\&%&: duysl krediber ve merful - - A
Bzl sekisir horgtenmsz araglan’ K80 8,198 1655
M teiyt omal] edov mackal kigmretier 135 s .67
Enila 9 3 Y
Alea sxtitna koan oslit sragier toplams 94517 193,940 “8§0.218
" Tllrev Amgtar i
Paiz acenian e dns ADpATS 204,98
Kred 119 EEET 18,453
Pirixtar FI{ 358 R9 1213 0]
Eimtia’ 1.8 9054 12644
Misae Sonetlerd T2 $9.013 64670
“Taravier toplamy 828,382 185 425 512,563
 Alin-aatemn Lnan veriikbar teplams AALHYS . 5927818

85,368 %

Agapidaki. tbloda  olim-sabma  kone yikirmltiokler ortaya

konmaktadir,
Ibriyte.

Arsli Kaoim O Aralk
sifpon K clusinde ams 20y 2018
Ahm-mtrmn kean eekit aiaptar
Devler ve resml Suram yoktimbolokters 167128 169555 20
el sehndr bovglanma esegiae 1780 138 1545
Malkiyen lorosil eden evenkuet kiymetter 73 1201 2.5}
Fantln & b 2
Alm-setras bocy pahi sraglar topfam LR 44,150 A7.600
Tieer Aenelar
Huizoquotan BERIRE 480,797 WY
Hredi L] 3tadl 26,060
Ioévither (14495 1922 191.46
[ 19483 7843 12,758
Hisse Seneticr! y2268 51047 o3y
Torederfaphan 260429 §70.450 AT839T
Alire-gaismn Sonn yOLntAELy taplame EerEiEH T4 5505 54509875
“Yukaridaki tablolarda:

o {zel sektbr borglanma araclem, kurumsal kredileri, berglanma
senetlerini ve dontghlrflekitic tahvillerd igermektedir,

= Millkiyeti- tepisil eden menkul kiymeter, kamu ve borsz yatinm
fontanm igerméktedir,
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Mali Tablolara iliskin Dipnotlar

Dipiot L4, Gayrimenkulier, §z2} Maliyetler ve Eidpmaniar
Yatirmiar Agfrdaki tablodn, eari ve Bncki dinem smasmda payrimenkuller,
fizel maliyetler vi cklpmanlar hulemindékd  hareketler orava
Yatirimluf, gergefe uygun degérde smthascbelestinilen ve genet olarak konmakiachr.
-girket taafindan vzan vadeli yatinm fanliyetleri ile baglantih olarak

clde tututan borlanma araglanm ve- mikkiyeti temsil eden menkul _ Gamicouin.
Kiymetleri ipermektedin,.  Yatwunlar, feminat olarek rehin edilen Illyon & cintsipalth el maliyets _ peegle Teplam
varliklan igetiriektedir. Daha fazln bilgi igin bakmiz Dipnot 30.. Gider _ _
3 Asaltk ‘Zﬂis_ll_ilm'i;lo E1R 4 105 L1k
Asafiidaki tabloda yatienmiar hakkindaki bifgiler ortaya konmaktadrr. Eitendiler ? - 9
Eidnn guenrmuler. Fe)) o (5]
liparivle Kastno 2014 irtbariyte ) ) 3
Arihk Kitiw Al Ambik Edlontilér - 1 I
2ulyoa 8 l_#ur.imbﬂ i . L] 2019 2618 Elden plsarmeler- (201 [ {25
Drevict va n.:ir'n] Emm _yﬂkﬁmltilﬁqu-i . -5 17% 1% Aralk 2070 Ribarlyle ) 5 T
E:l;:;daﬁw vaslids dngal keediter v menkut _ | | g aw !'mni.lm
el ikt bitanma gl @ LRk o 1 Arkivk 2018 itibariyle (14 6 a
Malklyéti tental ot monkul aymetler ) m 168 Dot itijle milkellefiye: 1 - ?
“ropium tas ta2% T3S Bl pkarmat - en__. 0 &
: Keum 2019 ikbariple 0 s 25
Yukaridaki iabloda; Dimeme ligkin mitkeliefiye 2 1 3
Elen grhariatar 5] 6] (1]
- Ozel sekitr borglanma araglan. esasen, ara, Oncclikli ve sikinul T S 3 3 m
borcu tgermektedir. Nt defter defieri
« Muikiyeti temsil cden menkul kiymotler, sitketin thzel kigilardeki :’::::f: ::;‘"; : _ - e
l;xlnun;; a]-:t:;?ayesi ve dzel sermaye ile. {lglli  yatnmianndan T wm‘.m;";d;h ; 5: :s 2:, '
. r' i
Madgi Olmayan Variklzr
Dipnot 15 Agafidaki tablode, cari ve-Gnccki dbnem sirasmda maddi olmayan
Diger Aktifler varliKlurdaki hareketler oriays konmoktadir..
Asagudaki tabloda, ttire gee difier akiifler ortaya konmaktadir, P
Bilgisayer  seyrl wranadaki _
Igssivle wifyon 8 clischiss yentmr__ sarlikler Toplim
Arefik. Ksum o Arilk Fiider .
miivon § cingindes :e:m o .Wls. 01 Arshik 2018 (Uhariyle 1913 £:¢] $ JH H
‘Sirkeller arass kredder "7?;; 0% '2?{;- ﬂmﬂm« 200 H 21
Mublchi reakdne ve difar 56, 173 Bs . Elden gikermudar- {0 - im
Finara! virliklor fplom ) 1,459 ).088 Kiaim 2019 iyt 231 194 818
Goyrimeskullor, dxol matiyetler ve cklpeinior ) i 0 fiklentileTovitler 2 % wn
Viaddi Gtayan virkilar 0 a3 204 Bldtm rhismnalor [ - ®
Kullanumm hakdna oo vashiklez 15 5t 192, Adelik 2020 lbarlyle &2 ) 43
Emekik maag farlast (hatoniz Diprot 16} ) 264 4% Bleitowls R paylar
Ertclenmiy vesgl varhklan [bakintz Dipeol |7 ) 31 256 0L Arstoe 2018 hikariyte ® - s
On ademeler ve talakkuk eden geltr b 2 7 Dénersa iigkin miksllefiyot L4 - 109
Vo e lgih varhkler 5. ?ﬁ n Eiden gukaramalut @ - &
Muhtedif etecaklat va difer _ '3 4 | Kastm 2019 sibariyle 1 - 183
Finensa) olmayan variikze loplamn [ETT 1156 1209 Déinemt Higkin inpkeRotiyel 1 - 1z
Tuplai ' 85895 26173 22N Blden qokmnotier o - )
- Anli%, 2020 Hibarlyle i - )
Yukerideki tnbloda: et Sefiar defas
‘s Qegitli alacakiar ve diger kalemi esasen, GS Grubu'nun ticar ::::::::E:: o x: T:: '::::
fagliyetlerine kabhimlan dolaysiyla GS Grubu bugls ortakikfari ' re— —

¥ Asilik 2018 Ribariylo 1il$ 123$ W15
arasinda  niet g;hrlemn {ghsis edilmesine }am.l:k alacaklan - ; ; =

jcermektedir.

« Cogifli alacaklar ve diger kalemi aym zamanda, Kasim 2020 vc
Arghik 2_()19_ itibariyle sifir §, 01 Ardlik 2018 itibariyle ise 102
milyon $ olan, -miigteriler ile olan sbzlegmelerden kaynaklanan
-wlacaklan icermektedir,
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#Mali Tablolara iliskin Dionotiar

Kullamm Halfona Konu Yarhbiar ve Kivalama YSkimi bR

Sirket wrafindan ptal edilemez nitelikteki kiralama stzlesmeleri
sergevesinde bir takim binalar kiratanmaktadir. S8z konusu kiralama
sdziesmelerindé belirtilen cesit amliklarda yeniden milzakersye tabi
olan by kiralana stzlegmeleri vercevesinde, 262 kanusu mu}ktyctlenu
tiirn sigosta, bakum ve ongrim glderleri sirket tarafindan ddenntekiedic,

Agawdaki tabloda, kullanm hakkina Kosw varhklar ile kiralama
yokimlalikleri orcays kenmakiadir.

{Liberiyle
Aralth Hanm 01 Analik
milyon § clrsinloy 2620 25 2618
Kullaeim hakitesa komi varkklar 5% %8 173
Kirelama yedimlislikdert (ins 975 210)5

Arahk 2020'de sana cren diinem ve. Kasim 2019'da sona eren diinem
srasmida, girketin kullanum  hakkine konu varliklarma  Onemdi
ckiemeler stz konosu alinamugty. Sirketin Kasin 2019'da.sona eren

donemdeki kullanim hakkina konu varliklannduki digtige esasen, stz

konusu. yirketin Londra'deki faailyetlerini Plumtres Courtdaki yeni
Avrupa ydnctim merkezinde birlegtirmesi sebeblyet vermigtir,

Agafrdaki tabloda, stz konusu girketin sBzlcgmeye dayaly vede
tarihine gore, iskonto edilmemis nakit algtan ortayn konmaktade.

Bue tutarlera, Dipnot 32 knpsmrindaki finansal borglarm vadesine

ifigkin agtkInmadaki dier borglarda yer verilmistir.

Jiibariyla

Arabk Kasim O -Aralk
eyt § clitinder 2030 zaid 018
Bir o pliiads s 2% PTT3
Blr s 8 sy abnods - 1 H
0q ky o bir ol arassmds 4 33 [
Biride bag 1l ampnda L} ax 110
By yiha iredade 1 2 [
Toplam. : vy 985 218

Sirketin kiralarmalara ifigkin toplam nakit kg, Aralik 2020'de sona
eren ddnem igin 57 milyon §, Kasw 2019'da sona efen: dbriem i igin ise
125 mityon % olmugtur,

Agnfiridakt tablodn, gelir tablosunda kiralamalara iliskin olarek
muhasehelegtiftien utarlar ortaya kontinkiadir.

Exnaas Sou
Arahik Kium
miior ¥ chisaden 2030 ‘2019
Ruftisom hikkime koo varhin amanismas 198 13-
Faiz pideri 2 1
gl

Toplam s

Iptal cditemez nitelikickt alt kiralama stzlegmeterd kapsaminda sirket
tarafindan tesellim edilmesi beklénen gelecekicki toplam asgari alt
kiralima ddemeleri, Arabik 2020 lubariylc sifr §, Kasim 2019
mbur:y[c 9 ‘milyon ¥, 01 Arahk 2018 itibarivle is¢. 21 milyon &
olmusiur
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Dipast 16..
Emeklilik Ditzenlemeleri

Sirket ‘turafindon hem: meag csask bir ksmz (Pland hem de prim
Gdemeli bir kisma schip olen, melez yapide bir emeklilik plam
desteklenmektedir. SU2 komusu Plen kepsamunda, gogiu mensup igin
normal emeklilik yas 65 ohmak Bzere, mensuplann nitiaj maag egas
alinarak emeklilik maaglar sunulmakéadic. S6z konusu Plan, plan
kapsamundakt verlkisr girketin difier varliklatinddn ayn tutclimak
itzere, ayr mutemet tarafistdan vonetien fonlarde fontanmaktadic,

Stz konusy Plan, 01 Nisan 2008 teribinden filbaren pegerli olmak
flzere yeni katilanlara kapatiitmy ve 582 konusy Planm: yerini bir prim
odemell plan almisun 31 Mart 2916. itibariyle, stz konusu Plan
meveut Kathmeilara, yonetik pclecekicki mass tahaldkuklacina
kapatitmigiir,

50z konusu Plan, trost hukuku_ kapsanunda glemekie ve Yediemin
Stzlegmesi -ve. Kuraflan ve ilgili mevzual hitkDmlerine uygun olasak
mensuplar ve hak: sahipleri hesabine Goldman Sache UK Retirerment
Plan Trustee Limited (Mutemet) tarafindan yonctifmekte ve idare:
cdilmektedir, 86z konusi Mutometler, mensuplar ve hak sahipleri
hesabina Tarcket ¢himcekie ve-yalirim siratejisinin: belirlenmesinden ve
degerleme stirech vasitnsiyla fonleme gersklifiklerinin sicket ile
karerfaghnimasmdan-sorurfudurtar.

Plamin iam aktuaryal deferemest, 31 Tenmuz 2020 itibariyle dyeliffe
dayals olarak Sngbrillen.birim kredi yontemi illanirlarek ve 31 Arafik
2020 ‘itibariyle yvetkii bagimsiz  siporia  wemom  tarafinden
gergeklestirilmistiv, Aralie 2020 itlbariyte, Plan yakomioiokleri,
pelecekieki hak sahiplerine iliskin.olarak %96, meveut hak sahiplefine
iligkin olarak ise %4'den ologmakiadir.

"[FRIC 14 - 1AS 19 - Mans Esasht Varlia tligkin Limit, Aspari
Fonlama Gereklilikleri ve Buolarn EtkHegimi" kapsammda befirlencn

Seiaryoda, sirketin stz konusu Plan aclasimi killanabilic halde

olmasing bagh olarak mali tatolards muhasebelestitilen emekliiik

Taag-fazlasimg tutinna yonelik olarak Sngdrilen herhangi bir varlk

tavant s0z kanuse defildir.

Planin Riskleri
Stz konuey Planin ana riskleri sunlasdir;

-« Forlamia Agie. Yaunm petidilerinin  emekdifik  maagtarmin

bdcnmesi. igin yetersiz olinnst halinde ek katky paylan gerekhi
olecaklir. Hisse senedi petirilerinin seviyesi genel yatrim getiri
bakimindén temet betirleyici-olacaktir; yatrin pontfoyl de bilhassa
tahvillece itigkin enflasyon riski ve faiz eram riski ohmak Gzere, elde
tuiulan varhk smiflaring tipik ofan bir dizi diger riske fabidir.,

« Varhk. Oynskbie. Plan varhidss ilc  Plan  yokbmialkles
arasmdeki farkin oynak olabilcock olmasy, varliklarn dnemi bir
kismin -hisse senetlerine ve dier getiri amagh varliklars yatilmak-
tizere, sbz kimusu Plemif yatinm stintciisinin Sonucunu tegkil
ctmektedi,

= Plag YikGmlutikleri Duyarklfy Plan yikimidinkleri, ebflasyony’
ve beklenen yagam stiresine iligkin. olarak yapilan versayimiara
duyarlld:r. Ayn zamanda, Sterlin cinsinden gBsterilen el sektar
tahvillerine ynelik plyase-getirilering dayah olark iskonto orinmna
duyarhlk da 5652 konusucur,
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Finansal Varsaymlar ve Olitm Varsayimars

Azafirdaki tabloda, kesintegmis tazminat yUkGmliiligtin cari deferinin
tespit edilmesi igin kullantian Snemli finansal vassayimlar ve 8iom
varsayimlan ortuya koninaktedir,

Plan Virhldirom Gergefe Uyaun Deeri

S6z konusu Planm Mutemetleri, varhidarn 243"6oin getiri amagh
yatwoilara: (Ozkaynak: fonlarifendeksleri, sternntif yaunminr ve sabit
‘getirili menku! kiymetier gibi), %47 sinin ise yokimiBIGK estegtime
verliklarna (Bicinci Sl Hisse Seneleri gibi) yatmimesna ynelik

Emeklilik Maag Fazlas Mutabakat
Agafrdaki tabloda, Plan varlikianinin, Plan y0kitmiiiitkierinin ve net
emeklilik mnag fazlosimn mutsbakah ortaya konmikdddir.

Wsariyle : uzun vadeli .bir'pun_ﬁ_iy dugiitimt stratejising saliipl:ir_l&r_. Koz konusu
Ot irscysmlar i s e, it v Arati Kasm o Arste Plan, faiz orsplarmdeki ve enflasyondaki defigimlere yonelik riskin
. 2828 2019 201 azaltifenasy amaciyla sweplam ve diger tfitevlere yatmm yepan bir
Finsncel Vorsoyenlar- . " . . . - gl et
P iaa - ” finasisal riskten korunma programing sahiptir,
Fiyt ; orans - (RP-Perokends Fiyat 299 in 150 Asamidaki tablodn Plon varhklormm gefgefie uypun defieei ortays
- - , kotimaldndir, '
Fiyat enfiasyoma eran « (071 -Tiketick Fiyat .
Eoeked) " 24n 227 150
Odemeter cinsindon emeklifik maaglanudah] rsy drar saityres § cliisirden Rote Bffmis - Kate Bdilmennls Toplam
. . Arsnk 2030 Kitnriets
{30 st L5 kshahbnb senrsindy) Lz 282 ESCY Drkagmak; Fortanfandéiitel oS -3 .
Evtolime ciminden omeklillk ciamylambeki arhg aran Didnes Suuf Hisso Sanettorh £8e - 684
(30 Krmm 1906 tahekindity somransse) 249 2 2.80 Suaplar - o6 8
Ertelerig cinsinidin emeb itk maaglenndski arg oren Hazrilegerter 3 - u
08 Nisan 2008 bkl sonrastnda) 249 121 250 Diges s n o
Oigen Yanoymian ‘Tapiom . ‘Lune 5 LiaT$ 3218 %
Miskihiaedn 65 obieak Gaere mensuplace yoodik 65 yasta bekienen yagam sirmsl: Kastor 3019 bk
Ericckier 2250 241t PR 17 Uzknyrmak fonlarveadokatert 14008 -5 14003
Kadntar may 53wl 247 b Bithae §un1F Efags Sonctleri 151 - 381
Fiaibazanda 65 ol dicrb mensuplara ydoelih 45 yagabeklencn yaqim sacésk -Sunplar - L) 655
Erkekke 155yt B39l 244y Hatr defierler 17t - 177
Kaslinisr 1A 57 0.6 pi¥ Wiyl Diger - . 1]
o j o N : Toplam. 19285 1548 14318
Yukandaki fabloda, Arahk 2020'de sona eren ddem i«;i:t benimsenen DL evk 2R Mol -
ittm varsaysmdag, bk otamk %1.254ik waun vadeli bir iyilcgtinne Orkmynak Fontarvendokalesi 1126 -3 L1208
-orart ve 010m iyileglirme parametresine yllik olarak 950,50k bir itk Biringt Sant Hine Sonetiord 49y - 4
ekleme ile CMI 2019 ana projeksiyonlar dogrullusunda 2013 'den Sephar: - 365 395
itibaren gelecekteki tyilegtirmelere ybnelik bir ihtiyat payr ile "SAPS Haze defirier 100 - 108
5§3 pok hafif (Ttivis Emckliter) serisi" baz tablosu ofmugtur, D - o s
Toplas - 1ALs 41 EEET

Yukartdaki tablodn, difer kalemi csasen, alternatif yahremlardaki ve
sabit getirili- menkul laymetlerdeki yatirmiardan olugmakiadir. . Aralik

2020%e sona eren’ ditnem sirasinda, s0z konusn Plan terafindan riski

%4

o emils dsha da gesitlendisilmis ve Uzkaynak fordanndakifondekslefindeki

) ) Pitn yukimbolki masy yatumlar kismen alternatif yatimmiara ve 3abit petirili menkul

il 8 chiskiler sarhklen i (o faymetlere tagrmgiir. '
: I 4 Kesinleymiy Tazminat Maliyeti

Yool ider - & e Asagidaki tabloda, gelir tablosunda ve diger kapsamh gelinde
F"‘mm ) n = (st ‘ muhasebeléstirilen, sGz Konusu Plana iligkin kesinlegmly tazminas
ks rmonin el s Pl vl g 36 PR zarast oriaya konmaktadir.
Aktagrya! kar - yokismloiok doseyimi - @ &5 AR
Aleusryal i - g vansay\anfar : (TN Doson Somt
Aktuarysd tirt - devvograllk varssyintly - ) ) m . . Aritek K;":
Gdtnen Wminstlar ) 49 . W 109 Y
Kus frki ezanc{zarm) m asst " Vaotion i .5 "
31 Ak 2025 Hibarirle 31168 (FMAE 1025 Faie gl © o

T TPy ey | Fait _ 6} o
O ARZA2018 bariyl. ' 2228 (81)S w63 :;:‘x; x:* kaydelfien taplost [ sy
::i:j:k::d{g::m} 6; (5;] 1:_ Iskoata orzmnen Ozsrinde olen Flan epiiklan getirisi 35%) [ELELY
N v ' ; : Aksuacy) Vo - yiicimiplok deneiimi (45} A
Tsketio clan itlun getirial 93 - m Abtusryal arar  finansal ynrzmpmtes a7 551
Auseyal ko - kit descgimk - u k3 Akt o eyt y "
ﬁhumlx.zm-:ﬁw " - {560, (st n}a&' peamis gelirde cout e 2nraz (eplami b 159
gkmmlm FREARGH mrpap . {3 i Kesinleyaily tazmbzist arar taplac 73 He S

s tztminaifar (44) 4 - ——tnnn -
- Kur fiwrk karanci{zarang 42 [ELH 4
10 Kasim 2049 ftibasiyle 26825 4B IMS
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Mali Tablolara iliskin Diprotiar

Buyarithk Aralizi
Agafiudaki tabloda, her bir Snemli aktuaryal varsayima iligkin oldrak
Plan yokimlaklerine dair bir duyarhisk analizi ortays konmaliadsr,

Plan Y0kiirioklerine Ofan £tk
Varzayendiki artrs Vanayimdak| dighy
sl
ipastanfon 245 dpt § phivapln i
TTeTTTe s . .
Askonto orrendn ¥4 023 digiyion 355 (2 WES B
Flyat enffanyvinunda %4 0,25 dedigim L £3 [eiks] [y A])
mmmm Bresinde 1 bk 1 en) tie) 3.5
Iskonio orerande % 0.5 degiyin: Gy (78) 063 15
Flyat enflasyenunda 36 0,25 dogistra 164 16 [k T *)
Beklensa yagem sioesinds | yilii . ;
defym ] 33 (89} an
Iekomlo orammda % 0,35 defiim (5358 1% 1515 B3
Fiyat enflasyonunda % 0.25 deisitn 0 &0 {14 [e2]
Beldenen yagam siresinds | ik
desiels ] 41 9 4.1

Yukaridoki tabloda, 562 kofiusu duyarhhktan tim varsayimlar sabit
tutulurken her bir versaynndaki degisinie dnyahdar,

‘Duyarlibsk analizinde ipsel swarlamalar stz konusudur ve baylelikle
duruma Gzghi hareketlerin  ortaya gtkmas: mubtemel  degildic
Duyarhibklarin hesaplanmass igin kullemian mictodotol}  yukandaki
tahloda ortaya konulmakta olan iki dénem genelinde istikrarldit,

Gelecelkitelit Nabit Akeglarinin Mahiyefi

Plenmn 31 Mart 2016 tarihinden itibares gelecekteki iahekkoklum
kapstifoug olmas sebebiyle, gitket tarafinden 50z konusu Flan igin
diizenli olarak katki paylan sdénmesi sonlandirtlmis olmakla birtikte,
sbz konusu Plana iligkin fonlame ihtiyaglarimn Mutemetler ile birkikte
periyodik esasta degerlendiriimésine devam edilecektr,

V¢ yida bir esesina dayah olmak Ozere, stz konusy Plamn fonlama:

htiyaglanmm deferlendirilmies] igin Mutemetler-i¢in Planis resmif bir
fonlama. degerlemesi gergeklestivilmekiedir. Bu degerleme, flickly
varsgyimionn kullamimasma bagh olarak mubasebelegtirme amaglin
gin gerekli olan ikmaryal deferlemeden farkhilik gostermektedi,

50z konusu Pluna iligkin.en son fonlama degerlemesi, 31 Aralik 2018
itibariyle yofkili bir  bagimsiz  sigortn uzmam  tarafindan
gergeklegtinitmiy ve bunun sorincunda, sbz kopuse Planm 316 milyon
$Nk fonlama fazlosna sahip oldufiuna igarct edilmistic. By itibarts,
girket tarofindan halihazurda stz konusu Plana yOnelik olarak bagkaca
katki payr tdehmesi bekleamemekiedir,

Sitke! tacafindap Aralik 2020'yi izléyen on iki ay igerisinde stz
konusu Plandpm mensuplara 45 milyon Fhk tazminat ddenmiesi
bekizamekicdir,

Plan ykimiillikterinin agirlik]y ortatams stiresi. Aralik 2020 itibariyle
33 yit olmustur.
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Dipuot 1.
Ertelenmiy Vergi Varhklan

Agagidaki tablodn, - girketin eriglenmis vergi varhfimn bilesenferi:

ortayy kenmakiadir,
_tovarigle
Arshk Kames 01 Acak

sl 8 gisbdon 2018 0y 0te,
Ertelenmiy yaemingt 8518 515 31§
Erighffik pomrass msnglar 54 {3 195
- Cinprimenkailler; teel maliyetter ve

- gkipmaniar ve mpddi pimayan varhklar [EFs)] {01) (s}
Bosg dclirtezie disenost L 1] 02y
Thgn gesied Tocklar (&) 4 -

Toplam s 3318 253

Agngdaki tabloda, sirketin ertclenmiy vergi varidmm her bir
bitesenindeki degisimler ortaya konmakiadir.

Disnem Sanu
Arghl Keom
il 8 shrsiondent 010 ) 200y
Eritleamiy icmainnt
Bagtatypg Buidydsl 49 s
Clnlir fnblosura dovir ‘108 n
it l."’_ﬂﬂi i ) aldant ol o -
Kapamy Belbyrei LT 4513
EmekbiBl souran messbr ’ ’
Valeags Dukdyesi #ny (o)
el Lablstona delt {3 1)
Dilfer bupsaml gelire devir 22 3B
Eupaneg W&I ) {54) 5 oz
£ia » ry ik ml Fhumdls Yo Ll s I.' N
L3 m‘loﬁunu uﬂlkhr
Bayhengp Bekyasy ons ()
helir viblosusis derir (=) {254
 Knpanay Bakiyesi {129)8 A E
Baglanpg Bakiyesl 383 (s
Difier kgl gelira dovir Ao, %
Enpamy Bukdyes! . e s
Difer geciel farklar )
Brylangs Baklyerd s -§
Gelir tablomina devie 2z {2
Hapsa Dobdyeri {25 Lt
Toplare
Buglangw; Bakiyesi S 2565
Lt tatfosuns devir (hakoma Lipnos 10} i3 (]
Difer kypageni pelire devis Ty e
Grisdorimi verg) varhkbanzin olden gehansi {7} -
. Kapeos Bakiyesi N k1B 3

Yukaridaki tablolarda, ertelenmis tazminat aglrlakll olarak hisse bazly
ﬂmucndlrmcye figktsidir.
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Dipnot 185,

Diger Kurniluglardaki Menfaatier

Asafidaki tabloda, sirketin Asshk 2020 itibariyle kontrole' sahip
oldigu igtirak enaya konmaktadir,

oy haklaniia

sahip R
clinmes ve EME taolsa, Bide . Tiend.
mlrmme bsldn thitn [addiyehin
_Sikiteh Kumldufsa Dte oom gk yay by
Qylduisn Sacks ) Adi bixse . eamnsal
{Ceyengn} Limijed {.‘a'gl;un'i\dnlﬁn il . seesilen b Lzt

Goldman Sachs (Cayman) Limited'in Geari merkezi Maples Corporate
Services Limited, PO Box 309, Ugland House, Grand Cayman, KY1-
1104, Cayman Adalar adresinde yer atmakiadic,

Stz kostusy girket, kanuni fgtink mnomn kergitamayan ancak esas
itibariyle kanuni igtiraklermiy gibi farkhi olmayan risklere ve.

kezanimlara sebebiyet veren bir dizf d2el amagh iglebmeda ve ana para
garantili fondn menfeatiore sabiptin. S0z konusn Gzel amach
igletmelerin ve ana- para garantlli fonlann fsaliyetierd, bir yeniden
paketteme  progromnim  girlan  gergovesinde  ikraz. senetlerinin
ihracwidan ibarettir. Bu.Bzet amagli fjletmeler ve ana para zarantill
fonlar, The Goldman Sachs Group Inc.'in mali tablolatina konsolide
edibmigtir,

Koasolide Edilmemiy Yaptandirdong Koruluglar

Sirket, pfalikh. olarak dneelikli ve ikinci derece borcn, trevieri ve.

garantileri igermek Qzers, kendisi farsfindan kontrob edilmeyen
kuruluglarda  (konsolide  edilimemis  yapitandiotmiy kunutustar)
wenfuitler suhiptir, Yapitandmimig kurvluglar geéncitikle, s8z konusu
yopttandinimig kurnlug tarafindan elde tuimakia olan varliklarls
temtinata baglenan veya s0z konusu-varhiklara cndekslencn borglanma
senctietf thrag edérek varliklann alimim finanse ederler, Herhangi bir
yaptlandinlmey kutulug taralindan ihrag edilen borglanma senctlerinde
deiskeniik oz eden tabilyet dilimleri yer alabilir. $irketin,
yapilandirilimy  kurisluglars  katbumi  csosen,  piyasd  yipeedlig
faaiiycﬂm vo gicket tarafindan yapilandinimey kurufuglarla girigilen
toplam getiri swaplan gibi trevier ile’ baglantss alarak ipoteZe dayal
yapdandinlmg keruluglar tsrafindan thrag: cdilen intifa haklanmm
abeim ve.seirgint Kapsamakindir, Belirtl hallerde, sirket tarsfindan,
konsolide edilmemig yapilendinlmss kuruluglara ve  kensalide
cdilmemly yapilendiriimey kuruluglarda menféatlere sship olanlars,
“titrov garantiferi d¢ dahil olimak fizere, garwsitifer sunuimakiadir.

Asaudaki tablodn, sitketin menfratiere sahip. oldugty, kensolide
editmemis  yamlandinloms kuruluslara iligkin® bir 8zet orays
konmaktadir.

iyl

Arzlik Ko o1 Aizhk

_tiymor S ehindey 2018 019 015
Yapuandrszlneg kurubugtardakt varfdlar BT45E 55538 68T S
Mezrfootierin - varliktonn defler defier a0t i3 4l0%
Menfzaticin - yikBmiliklery defice degerl NS (25s s
 Azara] parar riski’ 27618 378 3EI6S
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Yukartdaki tabloda:

o Jirketin menfaatlerinin defter deforleri, Bilangudaki alim-saifma
konu varlekiar veya aitm-satuna kony yakiminlokler kaleminde yer
glmaktadr.

o Sirketin azami zarar riski esas ofarak tshmini zararlari temsii
elmeyen ve aym zamanda, daha Sneeden kayit aluna alinmy
gergeklesmemiy zararlarls azalolmamig olan, azami zerar riskinin
thirev Dridn futan oddufiu tfreviénn, taabhbtlerin ve garantilerin bir
sonucudr. ’ionuq lnbanyla, azami zarar riski, trevier, taahhiitler
v ganantiler igin kayst altena aliman yakdmiBlikTesi agmaktadir,

Diprat 19,
Teminata Dayah Finansmanlar

Agafidaki tahloda teminata dayal: finansmanar ertaya konmaladir,

Iibariyby

Arahk Kasim Q1 Agslik
ilyus & elnhbirt poert L) 2018
Gertalim poclegmnelénd ’ NS 5313458 652308
Barg vertlen micokul knpmecler ) s22m2 s
Sickller aiaas koodilcr 143% ™ -
lsrag edilen borglenan semtlet . (Y713 1467 297
Diger barglunmatar [ #4] 4.1 7533
Taplara 1278, 1155368 140,150

Yukandaki tabloda, gicketler aras1 keediler, Jhrag edilen borglanma
senetleri ve diger borglanmalor, tominat olarak. rehin edilen menkul
kiymetler ile teminatlandmibnakiadir. Stz konusu rchin edifen
teruingt, ahmesatima konu verhklirda veya teminata baglanmus
_stizlegmelerde mubaschelegtiriinicktedir,

Dipnot 24,

Miigterilere ve Diger Borglar

Agsagidaki tabloda, magterilere ve diger borglar orisya konmaokiadic.

ligsarlyly
Arehil Kastn o Al

il & chustnslen il L2018 we.
Arscittealiucivers ve takag kucabogtorm borlss” 16433, 2923§ LIS
MiitesTere va Karg tnratiara borglar TNt 82045 Ba32
Toplan 128103 BosAE 76,1508

Yukwndaki tableds, migerilere ve difier borglar leplami esasen, bir
takim threv iglemler, - ivketin birfucll arscihk fasliyetlering fliskin
milgteri alacak bakiyeleri ve bersaya kote tiirev farHyetine: iligkin
bakiyeter ile baglantil: olarak alinan teminatlérdan olugmaldadis,
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Pipnot 21,
Teminatsiz Borglanmalar
Asagiidaki 1sbloda teminatsiz borglanmalss ortaya konmaktader.

Irbaripte
pYem ‘Kaurm 0l Arabiks
mhlyon § cherdin 1m0 03y FuIL
Manks krediler] 1] w3 170%
Bk Hexzplsr s n 53
Sirkriler srawt krcdilor « MAEL bkiramden stverishi ) -
myiniar FIEL ) 43714 54,159
irkeller aran keedilor - BHEL bekimmdgti .
etvcssl elaker 16 13805
[htagp edilen bosglania perscttert 32385 n4n 24370
Lkinci devacedon ieminaih krediter 5354 554 5,600
Digier boretanmsler R 3450 1688
Togilisn A5 8 486095 $1.i40 %
Yukandaki wbloda:

s fhiug edilen borglanma senctlerine ve difer borglanma araglacing
iligkin Bdemcler gencllikle, agirlikli olarak faiz oranian, hisse
senetleri ve dbvizler dle ilgili olan dayanak finansal varlikiam
referanslandinimakiadir.

a Aralik 2020 itibariyle 5.39 milyar $lik, Kasim 2019 itibariyle 5.55
wilyar $lk ve 01 Aealik 2018 itibariyle 5.60 milyar $1k ikinei
dereceden temingth kredilér, teminglsiz olan ve ARD Merkez
Bankasiom Federal Fon oramnin (izerinde bir iarjda faiz igeren,
girkelin ana. slrkct ve diger GS Grubu bagh ortekliklanmden olan
5.38 milyar 8k waun vadell kredilerinden ve ifigkifi tahakkuk eden
fuizden olugmakiadi. S0z konusu marj, GS Grubu'nun arhki
odatamu borg maliyetindeki defisimleri yansitmak lizere periyodik
csaste sififlanmaktadir. Bu krediler, PRA tarafindan onaylanan
zoruffu sermayeyi tegkil etmeke ve PRA oniyina tabl olamk peri

ddenchilir nitcliktedir. Bu kredifer, 26 Amlik 2029 Cargambs ile.9°

Eyle 2030 Pazartesi tarihleri arasinda geri ddenebilir niteliktedir,

Borg DePerleme Diszsitmesi )
Kar veya zarar yotuyla gergegie uypun-defierdo gosteriten, ihrag edilen

Finansal Riskten Korurms Muhasshesi

Sirket tardfindan. bir takem faiz oram swaplan, bir takom: sabit oranh
teminatsiz. uzan vadeli ve kisa vadelt borcun faiz oram. giskinin
yonetilmesi igin kullamlan peigofie uygun degerde finansal riskten
korunma araglan olarak betirfenniektedir. Bu faiz oram swapler, sabiit
omanlt yitktimlataklerin degisken orsnh yitkilmifigklere etkili bir
yekilde donbstileerck gili gUiterge falz oramne (Srnefin, LIBOR)
atfedilebilic nitelikteki gercepe uygun deéger dégisimlerini finanss]
riskten korumaktadir.

Agnfirdaki wblode, bilangeds afim-ssbma  konw varhklar ve
yoktmittikler dahilinde tirevierde smeflandirlan finansal riskicn
korunma araglaring iligkin biigiler ortayn konmakizdir,

Tyl
Arahk Kzam 01 Aralie
oty & clivndain 070 019 2008
AN dofar defier) 17§ ns kT
Pagif detler degest- ns -3 ¥

Agagidaki tabloda, sbzlegmeye dayah vade tarthine gbre finansal
riskien korunma arglenmnin tirey Grin tutar ottaya kenmiktadir.

iariyle

Arshts ¥aom 01 Amik
e $ eincindart 2028 2019 208
1-¥uy -$ Y3 ~3
Jay=1yl - R %
1-Syit 1768 125 14
% yilia dizesteda Ly 1804 i7m
Toplam ANYE 27 24188

Sirketin finansal riskten kojunma araglinmin oralama ssbit oranr,
Aralik 2020'de 's0na cren donem igin 941, 16, Kosim 2019'da sona erea
diinem igin ise %1.25 olmugtur,

Agafidaki (ablods, herhangi bir finansdl riskten korunma iligkisinde
belirtenen finnnsal riskten korunmayn kony kalemlerin defier degert
ve sbiz konusu defer deperlerinde yer verilen glincel ver Bnoeki
finansal riskien korunma iligkilerinden kaynaklanan ilgili komalatif

borglanma senetletinin sergefie uygun deferi, girket farafindan GS finnsal  riskien  korunma  dizeltmesi  (artg/(dishs))  ortaya
Grubu'nun keedi marjlanmt iceten bir oranda pelecekieki nakit konmaktndir.
akuglaninm iskonto edilmosiyle hesaplanmaktadsr, Asagirdaki trbloda, Kessaler
biriketig diger kapsaml gelirde yer verilen, sz konusu finansal ﬂ;:w
borglara RHigkin kimdtatil net DVA kmlanna.-’(mlmna) (vcrgt _mifon & eindickot Daller dofieri il
Bncest) iligkin bilgiler orinya konmekiadte. Apleh 307 (ibarirle
Temiattz ks vadef borytnie -3 -5
Fnem Hons Temi iaen videdi boigh xpd2s ms
Arente Kasim OF Aralik Kapm 2019 Hibavigle
& chmubnchne 510 2018 2018 Teminatnz ks vadel borgt ] -5
Baylangsg Hakiyest tans % w3 Temraato uun vadel borg) 25418 15
Diarem bir olan borg dogesleme dieedtmes (te® {2m} 65 Bl Aralik 20IR ikbarivis
Gegmig yil Yerlanns dovii é - - Tendsatuz ke vedali | 85 ¢ s
Kegsnig Baldyes {230)8 {1478 545 wren vadeli borglemmytar 25825 B3

Yukarrdaki tabloda, Arahk 2020'dc sone eren dinem igin olan 40
milyon- §'itk {vergiler dogtildikien sonrs net csasta 29 milyon $), bu
10r bir takim finansal bosglann erken itfusy zering gergeklestitilen. net
zurarfyr, birikmiy diper kapsamh gelir kaleminden gecmiy yi katlarina
devredilmigtir, Bu tir zarurlar Snccki dénemilerde maddi hitelikte
olmamigtr.
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Yukandrki tablodo, aritk -herhangl bir finansal riskten korunma
iligkisinde gosteritmeyen kalemicze ynelik kimilatif finansal riskten
korunma duzeltmesi, Aralik 2020 ‘tibariyle 34 milyon $ ve Kasim
2019 ve 01 Aralik 2018 itibariyle sifir § olmuigtur,

Agajidaki tabloda, sbz konusu girketin finansal riskten korunma
‘araglaring tekebdll eden falz: oreni tirévlcrinden  kaynaklanan
kartan/(zarartam), Uil fingnsal riskien Korunmaya konu borglarmalar
ve bu tlrevlerin, net gelirlerde mubasebelegtiriten Btansal riskten
korunma etkisiziigi ortaya koomakiadis,

L¥inem Soay
Ak Kasom
EIifyun 8 elnsindiel 10 2019
Friz oran fnsndal riskien kerunma araglan 50 048
“Finamsal viekten Eorustmayn ko biiglanmalar @ {om
Finamsal fskien kerunmn iklibfig) ) 3% -8

Dipnet 22,
Diger Pasifier
Asafidaki tabloda tire glire diger pasifier ortaya konmokiadur,

" Yukaridaki tabloda;
.= Anhk 2020'de sona eren dinem srasinda migkellefiyete konu olan

kargihikisr, The Goldman Sachs Group Inc. ve stiz konusu ket

aresindoki 1MDB zatdrlanna iligkin olan frming stdes smesine:

uygun ofarak The Goldman Sachs Giroup ne. boalmdan. ﬁdcmm-
olan, IMDEve iligkin resmi ve mevzunty daynh somiglurmalorsi GS
Grubu tnrafindan sulhtine illskin olarak FCA ve PRA tafindan
kesiten 126 milyon $ik parn cezaliring. germighir, Bu para cezalar,
Arabik 2026 itibariyle giketin toplam’ ‘dzkaynaklarmda herhangi bir
net etkiye yol agmaksizn, geeniy vil karlarmda. -karsilte pelen bir
gayri sinkdi sermaye kalkisiyla, 50z konusy 3|rkctm gel:r mb]asunda
gider olarak muhagebelestirilmistir,

» Kastm. 2019'da sona eren dénem swasmda kullamiban kargihidards,
igtem caporlamasina iligkin olanik 2019 yilmta Mart -ayinda. FCA
tarafindan kesilen birv pam cezasina iligkin 45 milyon $'a yer
verilmigtic, Bu para cczasi, 2019 yilimin Nisan ayinds 8denmigtir,

Diprot 23.
Hioseli Sermuaye

Agafadaki abloda hisseli sermaye orlaya konmaktadiy.

it
Ak Km0 Andik _ Fler birt £5 otan adi mthon §

ety § eloainalon 240 2018° 2058 Tehsia adites ey va indeminly bt dnewil
Darilendirme vs sakyil haklar 27428 20465 16528 01 Atk 2008 hibariyle SBLBE, 161 5425
ekl werghit N figlti yiikontlakler 316 1% 1 Dmom rssnida talsis edilen- 7443985 t
Kiralanis yikimipikler (bikiaz Digrol 15) " 7t 210 Keorita 2019 ibariyle AE9,608,046 505
“Tehakhpt etndy aldsrier vo difier 1370 450, B61 Danem sirassnta 1zhsts edilon BAT4NT ]
Finansz)} bewglar wpleni 4479 2761 272 Arnbik 2030 firbariyls Soeie0e. 5989

" Gelir vergles 16 Ngahl yORIImIGRior i Az 12 . 3
Diger veglior v soeyad pveallk ghdesteri ¥ 168 am 24 Mar1 2020 tarihinde, her biri 15 olan 8.574.007 adet ndi hisse GSG
Kerpilides ] I ™ UK'ye 44:328dun tahsis edilmigti. Teselltm edilen toplam bedel,
Flranes! olmeyan borelir toplar . 359 248 T F71,425.993 $'hk hisse primi igeren nakden 380.000,0008 olmugtur,

Toplnn Ao60% hRL T 32098

Yukaridaki tabloda, tehakkuk etmis giderler ve digier kalemi, soz
konusu hizmetin sumslmas; tncestnde. girket tarnfindan migterifer il
olan stelesinglert ile baglanuli olarak tesellam olunan bedeli yanstian
stzlegme yiktmiblikterini fgermektedir, Aralik 2020, Kasim 2019 ve
01 Aralik 2018 ilberiylo stizlegme yokomioloklesi maddi nitelikte
oimarnusgtir.

Kargihklar
Agafidnki tabloda; sirketin midzhil oldufu yasal ve mevzuata dayah
fakibailara itiskin olan kargihiklar oriaya konmaktader,

wilyon § cinstuder

0 Aralik 2648 libalyie 13
Dboom prasindadi maklohyel 1

Kuplins walma )

-Disnenm sirmsinda kuliisn {56y

Kasm 2019 itlbariyle ' 15

Diintm ereandaki mbkcliafiyel it

Liayri nakelt pemaye kathrar (138).
Dinsm wrasads kulleniian Wy

Aaisy 7028 ibariyle. _ 15

38

21 Ocak 2019 tarihinde, her biri 15 olan 7.643.885 adil adi hisse GSG
UK'ye 44.488'dan tabsis- edilmigtis. Teseltim editen toplain. bedal,
332.356,1 158 ik hisge primi i¢cren nakden 340.000,000% olmugtur,

Dipaot 24,
Temettiiler

Kasim 2020'de sona ¢ren dénemde temetit Sdermsi yapilmamigur,

Yonetifn kurute tarafindan, hisse bagma 1.70.$ temsil ederek GSG
UK'ye 26 Knsun 2019 tasihinds 1.00 milyar $Tik bir sra temeltil
dagmimasmn katar veriimis ve denmigtir,
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Dipnét 25,
Diger Ozkaynak Araglan

Asafhdaki tabloda, teminsisiz AT tahivillering itiskin biigiler ortaya
konmaktadir.

fglatme  Faativelerinden.
Mutabekah

Agafudaki tablods, igletme fanfiyeflerindes elde edilenf(isletma
fasliyeflerinde  kullamalen) nekit akiglanmin  fesidbaken ortaya
konmakingir,

£lde Edilen Nokit Aksslanma

. Désttern Senu
Ihrasini gergeklestsitalfi uy ATE tnlwilT:.: milyent & [ Irp— ) Arih K.u'g.m
Hedean 2017 8860 E830% yil % 9,00 mmiur 8 chudinden 010 w19
Kaisim 2018 2506 2,580 il % 847 Vergihendirtns Oneesd bar 35245 EYITES
Arslit 1020 Hitnriyte 9,308 L30S. Apfpdsiiieee yinells diizeltmetor
Pefier dogleme ve aimariisams ke, Dpsm T 14 49
Sirketin, her birl 1 milyon $1k ATI tahvilleri GSG UK'ye ihrag Ored mallyetiesin clden cﬂtmimnm iligkin cere T 9.
edilmigtir, Bu tahvillerin sabit vade terihi yoktur ve bu tahwiller geri Midhk clmvayan durzn alden grkanimasita itfpkis ke - )
gagietabilir nitelikie depildin, Masy caal ekl paama igkin ki (bekivz Digne (6) ) ]
Kur ok zafartarifflarkan) ) A8
Stz konusu AT1 tahviller, sicketin veya GSG UK Grubu'nun sermaye isae bash Boretiendirme gidest ‘230 ot
tasyosunun 247'nin altwa diismes] Halinde gayiikahili riieu ofaruk Kargilider 131 2%
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Yukandaki tabloda, haur deferler kalominde, Aralik 2020 ilfbariyle
i.84 wiilyar 8, Kasim 2019 itibariyle 4.22 milyar $ ve 01 Aralik 2018
tibariyls 3.44 milyar § olmak Ozere, sirket tarafindan kullanilmays
milsait ofmayan nekde yer verimigtic,
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icin ise 7,13 milyer $ olmak tzere, Odenen fhize ve Am]lk 2020'de
sona ¢ren diingm igin 4.22 milyar $; Kasim 2019'04 502 eren dbnem
igin ise 7.75 milyar § olmak.fizere, almen fuizé yer verilmigtic, Kasun
2019'du sona cren dtinem igin olast Gdenen faiz ve alinan friz, gineel
dneme iligkin sunitma uygunluk saglanmasi amaciyla 137 milyon §

-artatghir, Dahr fazla bifgi igin bakimiz Dipnot 6,

Kiralama YokOmlilikleri Haclg Olmak Uzere Finansmsn
Fasliyetlerinden Elde Editen Nakit Atvus!armm Mutabakati

AT1 wshvillerinden, hivei dercceden teminath keedilerden ve MREL
bakimndan elverisli olan girketler arasr krediferden olugan pakit.

-alaglort tablosuna ytnelik amaglar dofrultusunds, sivket tarafindan

MREL -bakimindan elverigli ofan borglanmalara finansman faaliyeti
olarak yer verilmektedir, Bu borlanmalar iiskin anapara ve faiz
finansman faaliyetl olarak simflandinimaktadir,
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Mali Tablolara Hligkin Dipnotiar

01 Aralik 2008 ile 01 Ocak 2019 amsinda, gitket tarafindan. bir
girketter aras1 kredinin gartlan, séz konusu kredinin MREL
bukimindan eiverigh hale getmesi ile sonuglanarak tadil edibmistir,
Sirkctin NaKit Aliglan Tablosuna y6nelik amagldr dofirultusunda Bu
kredi gayrl nakdi istém olarak rubiasebelegtirlmigtir,

Agafindaki tabloda, kiratama yikomitlokleri hari¢ olmak dzere,
Finansman  faaliyetlerinden elde edilen/(finansman  faaliyetlerinde
kullandan) nakit akiglannin mistabakat oftaya konmakiadr,

atfiyon X chittindon Atapers Faiz T 3
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Dipnot 27,
Finansal Taghhiitler ve YikGmikikler

Tashhiitlei ve YUk@miiitkler
Asaghdaki tabloda inakihitler ve yikiimitiokier ortaya konmakiadir.

titbasiyta
Avabif Kaxm 0L Arsldc
mifyen § vt 2. 2019 2018
Temineta baffannp sdalegmeler T sLIms 653928 6053105
Teminzts dyymlt finanemanty 10787 28,005 27158
Diger A 905 2400
Toglax [LRTTEY MIMS 00eS 5

Temivata baglanmis sbzlesmelere iligkin  taahbltler, pelocekte

bagiayan yeniden' sany ve senkul Kiymiet borglanma sGzledmeleninl

icermekte, teminata dayah finasmanlsra iligkin tashbitler ise genel
alacsk fig is ghni iperiginde olmak tzere, gelecekicki tarhte uzlajtyd

konu olan, gefecckin baglayan geri alim ve teminatl ikraz.

stzlegmelerini icermektedir. Teminata baglanmeg stzegmelere fiskin

tanhhiitlerde aym zamanda, girket tarafindan mbgterilering ve kargs

toraflars yeniden satig sbzlesmeleri vasitasiyla sarta bagh finansman

sunulimast igin taghhlitlere girigilmis olan islemler de yer-almaktadir..

Sirket tarafindan bu teshhbtlerin fonfamasy, stiz konusu yeniden sabig

sOzlegmesine iligkin thm sOzleymeye dayali kogublarm yerine

getiriimesine baglidic ve bu tasbhitler, kullaniimadan. 3oaa crebilie
nitetiktedir,

Difier tashhiliier esasen teminat taahhbtlerine ve yatim taghhitlerine-

ifigkindir.

liaveten, teari faaliyetin olafian seyi swawmda dogmus bulunan
sirketin aktiflering iligkin kayith mékelinfiyotler sz konusudur,

Yasaliglemler

Sieket, sirketin ficari fanlivelinin yleditibnesi ile bogkmizh olomk
dofan hususiers lligkin bir dizi adli, mevzuat kaynakh ve tahkim
islemlerine (asuitda agiklanantar da duhil) mbdihit okl biclikie,
Dipnot 22 kapsaminda agiklananiar barig olmek Geere, by takibafisrm
girket tizerindeki finansal etldsinin, meveut ise, givenilic bir sekitde
tahmin editmesi uygulma,da mitimflin deffildir,

1MDB fle iigili Hususlar, 2012 i1z 2013 amsinds, s6z konusu sirket
de dahil ofmak Gzere, The Goldman Sachs. Group fnclin igtiraklec
larafindan IMDB'nin yuklastk olorak 6.5 milysr $hk borglanma

senetiérinin dizenieyiciler veya sherlan olarak harcket edilmistir. 01

Kasim 2018 tarilinde, Amerika Birlegik Devietleri Adafét Bakanbig
(ABD Adalet Bakariligy) tarafindarn adli bir bilgl ve G§ Grabu'aun

dnceki bir ketilimer yonetlm miidorg tarafindan sugun kebul edildigi-
ve GS Crubu'hun daha Snecki bir yinotim miidord olan Ng Chong
Hwa ile Low Tesk Jho aleybine iddianame agiklanmigtsr, Para akiama

fraliyetinde bulunmak ve Amerika Birtesik Devletleri Yunidig

Yolsuzluk Faaliyetieri Yasusfmin (FCPA) rilgvetle mieadele ve ig

muhasche kontroller hiikiimlerini thial ctmokle suglnyan iki adli bilgi

kapsanindaki stglamalar Leissncr tarafinden kabul edilmistic. Low ve
Ngise, para sklama ve FCPAin rlgveile milcadele htikarderini thial
ctme- cylemine ybnelik G iddianame ile suglanmistir. 28 Agustos
2018 tarthinde, Leissnerin. suglomayy lmbulil, New York Dofu

Balgesi igin Yeikili Mahkeme olan ABD Rtilpe Mahkeniicsi simbindan

kabul edilmigtit. Ng, syt zamande, bu jddisnsmede FCPA'Tm g
muhasebe kontrollering yiinelk htikbotlerinin ihtal edifmesine yonsHk

cylemde bulunmakln itham ediimigtiv, 06 Mayis 2019 tasihinde, ABD

Adatet Bakanligy'ain su¢ siiatian Ng tarafindan reddediiniigti.

18 Apustos 2020 tarihinde, G Grubu tarafindan, Matczya I Hikimeti
terafindsn IMDA ile flgili olarak dinys genelindeki resmi makambar
tarafindan ¢l koyulan varliklardan. elde edilen hasilat ve varfklardan,
en gz 14 milyar $ abamasna yanelike bir garantiyl igeren, GS.
Crubu'ne  kapsaysn, Malezys'daki cezal ve mevaunia dayah
takibatlarn gizime kavusturulmast igin Malezys Hukbmeti e bir
sulh stizlesmesi yoptlduit ilan edilmistir..

22 Bkim 2020 tarihinde, GS Gruby tarafinden IMDE ite ilgili resmi
ve mevzudia duyeh sorugturmaloss yomellk olarak ABD Adalet
Bakanlsis, Sermaye Piyasssi Kurnlu (SEC), FRB, New Tork Eyaleti
Fingnsal Hizmetler Bakenhf (NYDES), FCA, PRA, Singagr
Bagsavelit, Singapur Ticaret Bakantf, Stngapur Para Yinetimi
Kuremu ve Hong Kong Sermaye Piyasase Koruly ile uxlagmatarm
vartldigi ilan ¢dilmistle, The Goldmon Sachs Group Ine. tarafindun
ABD Adalet Bakanliff ile 8¢ yibk ertelemcli bir kovusturma
sbzlesmest yapilimgter ve stz konuse sbzlegme kapsamunda, ABD
Yuridrg Yolsuziuk Faglivetleri. Kanunu'nun (FCPA) ittal edifriesine
yonelik bir komplo dolayisiyle GS Grubu aleyhine suglamada
bulumilmustue ve GS Grubu tarafindan stz konusu sSzlegmenin
garttenna riayet edilmesi halinde 55z kenum suglams  bilahare
dogoralecektiv, llaveten, GS Malezys tarafindan ABD  Yurtdig
Yolsuzluk Fanliyetlerd Keoununun (FCPA) ihlaline vénelik bir

komploda sug kabul edilmigtir,

T Ty
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GS- Grubu iarafindan, stz konuss uzlsgmalenn GS Crubu'mun
fanliyetlerine veya misterilerc sunmakia oldufin hizmetlere etk
etmemesi igin dizendeyici korumiardan perekli muafiyetierin ve
yetkilendirmelerin alnmasma. galigdmoktadie. 2028 yihmin Ekim
ayinde, G5 Grubu tarefindan yetkiii profesyonel varlik ytneticial
{QPAM) olarak sabip oldufu swtlinfn muhafza. edilmesi igin
Amerika. Birlegik Deévietleri Calisma Bokanhgina {ABD Caligma
Bakanlip) bagvuruda bulunulmug ve 2021 yilimio Oceak ayinda, ABD
Cahgma Bakﬂnhgl tarsfindan Snerilen muafiyets yOnetik bildirim
kamu -gbefigll igin yayinlanmgte, $S Crubu taraﬁndan. GS
Malezya'mn mihkOmiyeti dncesinde s6z konusu muafiyetin alinmast
beklenmektedir,

GS Grubu tarafindan, Kasim 2018'de baglamak dzere, differ hususlanin
yam st GS Grubu'non IMDB'ye ketthimina ve uyum prosedlisfering
iligkin deftedler ve kayilar dolayisiyls Delaware Genel Sirketler
Kantnu'nun 220 Maddesi kapsaminda iddisyd kony hissedarlardan
sok sdyrda talep alinmigtis, 13 Amlik 2019 tarfhinde, The Goldman
Saehs Group Inc'nin iddinys konu elan bir hissedart tarafindan
Delaware Iyaleti Temyiz Mahkemesi nezdinde, diier hususlarin yan
sis GS Gribi'nun IMDB'ye katiimina ve. syum proseditiering
iligkin deflerlerin ve kayitlanin talep edildigi bir dava agilmigtie.

Tarafiarce, defterlerin ve kayitian fneelenmesing yonelik talebe

iligkin karar derdest olinak Dizere yargilama islemlerinin durdurulmast
karorlagtirlmigtie,

19 Subat 2019 trihinde, The Goldmin Sachs Group Inc. ve o-sirada
girevde olan yinetim kurulu Gyeleri ile GS Grobu'men eski bir
yinetim Kursly bagkan ve gene! miidiirl s!eyhme, New York Giney
Bilgeslicin Yetkili olin ABD R8ige Mahkemesi nezdinde, IMDB ika
ilglli olan hisseder kaynakh bir dave agtimisiie. 13 Kosim 2020
tarthinde sunotan ikined tadil edilmig dava dilekeesi knpsm'nmda hir
tokun hatihazirdaki ve eski ylnetim lkindtu dyeleri fardfindan
gereeklegtirildigi iddia edilen igeriden Sgrenilen bﬂgl}'e daynli abume-
samm ile befleatih olarak olmeasi da dahil olmek fizere, temsi}

gorevierinin ihlalinin, tinksiz zengfiilegmenin ve The Goldman Sachs

Group Inc/nin adi hisse senetieriniti gerf almmass ve vekillerin
myerfilmest. ile bafilantth olarak oimas: da dubil olmak dwere, Sermaye
Piyasas Kanuin'nun: dolandinciikia méeadéte hitkémlerinin ihlali
fddia cdilmekts ve belittenmemiy tazminat, miisedere ve ibtiyat tedbir
talchinde bulunulmaktadiin Davahilar tarafindan 15 Ocak 2021 Cums
terihinde bu davanin bozulmast yontnde girigimde bulunuimugtur,

Mart 2019'da baglumak Uzére, GS Orubu tarafindan aymi zamanda,
IMDB'ye ve ifgili ig kontrollers iligkin gbzetimlerine ve' kamuoyuna
yapuian aciklamalara dayaly olarsk The Goldman Sachs Groﬂp Inc/nin
halthazrdakl ve eski bir takam ylnetim kurulu Gyelerinin ve st dtizey
wiineticiletinin aleyhine olan taleplerin sorugluniimas) ve tikibl igin
iddiaya konu hissedastardan 1gfopler de alinmegar.

20 Aralik 2018 taribinde, New York Gtiney Bblgesi igin Yetkili olen
Amcrika Birlesik Devletleri Bfilge Mahkemesi mezdinds, The
Goldman Sachs Group Inc. ve GS Gn_:bu'nun bir takun _ancek:
memurlan aleyhine olmak vzere, The Geldmean Sachs Group Incnin
IMDB'ye iligikin -agudamelsrms {liskin olarak Sermaye Piyasasi
Kanunu'nun dolandiricilikla micadete hikiimletinin ihlalinin iddia.
cdlld:ﬁl ve: belirlenmemis tezminatin talep édildigi, mefroz: menku
Taymetiere iligkin toplt dava. agilmistin. Davacitar, tasifindan fkinoi
kez-tadil edilmig dava dllekqm 28 Bkim 2019 tarihinde sunulmus ve
davaliler tarafindan 09 Qcek 2020 tarihinde bu. dilekeenin reddine
yBnelik girigimde bulunulmugtur.

N
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Friz Orant Swapi Tekeilesmeyi Engelleme Davalarr. Sirket, Kasim
2015'de agilan ve New York Goney Bolgesi icin: Yetkifl ofan ABD
Bitlge Mahkemesi nezdindé biclestitilen, fatz oram - swaplanmn alm-
sating ligkin olen mefruz bir tekelflegmeyi engelleme grup
davasinda dpvaliler arasindn yer almaktadir. Sirket aynt zamanda, g
adetswnp gerceklestirme kuruluge ite buntarn befirti bagh ortakliklan
tasafindan New Yoik Giincy Rélgesi igin Yetkili olan ABD Bolge
Mahkomesi nezdinde, sirmsiyla Nisan 2016 ve Hazitan 2018'de
baglatilan, faiz orant swaplesimm alitn-satimna ligkin ii tekellegmeyt
engelleme davasinda davalelar araginda ver alrakiadir: Bu davalac, On
doivigime  iglemleri  igin  birlestirilmis  bulupmigktadir, Dava
dilekgelerinde. penel ofarak faiz aran sseaplarnm borsadeki ahmn-
sahmimin - cogellenmesine.  yUnelik  olarmk  davaldpr  araminda
gergeklogtivilen,  iddia  edilen komplo ile  bsfantli  olarak
tekeltegmenin engellenmesing yonelik Tederal hukuk ile.cyalete iligkin
migterek hukitk kapsaminda hak talepleri le stirimekiedic, Monferit
-davalardeki- sikiyetferde de-eyalete iliskin teketlegmeyi cogellems
kanunt kapsamtade hak taleplert ileri sariifmekiedle. S8z konuss dave
dilélgeleri knpsaminda, tespite yonelik ve ihtiyatl tedbirin yam swa
bilitlenmiemiy tutarda olmak tzere, nnhKenie tirafitidat yarak tarain
nommalde olandan D¢ katt hakl bulunmas talep edilmektedir.
Davahlar tarsfindan sz kontisu foplu davanin ve itk minferit davanin
dﬂsurﬂlmcsi yoalnde gitisimde bulunulmus ve 1Ik miinferit. davaila
davaeilar tarafindan leri sirblen cyslete ifigkin mogterek hukuk
kapsammdnki iddinlar bilge mahkemesi tarafindun reddedilmis ve
mefraz toplu davadaki ve evalet migterek hiskukuna iliskin talep ile
her iki davadaki tekelelliin engellenmesine ybnelik talepler 2013'den
2016'ys kndaki dinem -He simrlandibilmigier. 20 Kagm 2018
tarihinde:, Haksiz Zengintegmeye yénelik mistorck hukuka Higkin
talepler reddedilerck, - ancak. federnl vo cyalete dliskin teketeillgin
engellenmesine yonelik inleplerin tedd] geri gewrilersk mahkeme
tarsfindan divaiiiann ikinei minferit davanin reddi yiintindeki (alebi
kismen. kabul ve Yosmen reddedilimdstic. 13 Mar 2019 tirihinde, 2008-
2012 ddnemine -itiskin iddialann -eklenmesi icin dava dilekeeleriniy
Aadil cd:imcs: icin mefruz prup davasindaki davacifanin talep dilekgesi
mnhkcmc tarafindan rcddc:dnlm:s, ancak 22 Mart 2019 tarihindc
davacite; torefindan dbidiineit birlestirilmis: tadil edilmiy dava
dilekgesinin Have edildigi, 2013-2026 doneminden smirh iddialarin
eklestmesine yorietik talep kabul edilmistir. S5z konusu mefruz toplu
davadaki davecilar tarafindan 07 Mart 2049 tarihinde tophy dava enay
girigiminde bulonu)mustur,

92

Emsialar Hle Hgili Davalar, Sirket, Now York Gtiney Blgesi igin
Yetkili olah ABD Bélge Mobkemesi avidinde 25 Kasim 2014'de
agtlan ve en son 15 Mayis 2017 tarikinde tadit odilen, platin vo
patadyum shin-satimine ligkin ofan mefiniz oply davalarda davaltlar
arastda yor almaldtadie, Tadil edilmiy dava dilekgesinde genel ofarak,
davalilar tarafindan fiziki platin ve paladyum fi iyntlapma yonelik bir
ghstergenin manipide cdilmesine yinelik olarak iddia edilen komplo
He baflantith ofork tekelellifin engellehmesine yonelik federal
kanunlann ve Sermoye Piyasasi Kanumunun ihlal edifdigi idsha
edilmekte e tespitc yonelik we jhfiyali fedbiin yani sim,
belirlenthemis tutarda olmak: Fzeré, mithkeme tarafindan yaral) tarafin

normalde olandan tio-kait hakly bulunmas: talep edilmektedic. 29 Mart

2020 tarihinde, s0z Xonusu mahkeme  taratindan davaldann ret ve
tekrar inceleme talepleri kabul edlimis ve bu durum, tim hak

‘faleplerinin digmesi ile sonuglanmustee. 27 Nisan 2020. farihinde;

davecilar tarafindon. Temyiz Mahkemesi ikinei Dairesi mezdinde
temyiz begvirusunda bulunulmugtur,

Sirker, 01 Afusios 2013 tarikinde baslamuk ve New York Gilney
Biilgesi igin Yelkili olan ABD Bélge Mahkemesi nezdindé
birlegticimek Gzere, bir dizi mefruz- foplu ve minferit davalards
davglilar arnsinda yer almuktadir. S8z konusu dava difekeelerinde
genel olarak aliminyum depolanmsast ve- alfminyum alm-satimi fle
baglantibe  olarak  fekelciligin  engellenmesine  yinelik  federnl

‘kanunferm ve eyofet kanivilazenn ihla) editdisi iddia editmektedir.

Dava ditckgelerinds, tespite ybnelfk, ihtiyati ve difier parasaf olmayan
tedbirii yani sirs, mahkemc tarefindan yarah tarafin normalde

«ofaidan 8¢ kati hakh bulunmeasi da.dahil olmak tzere, belirlenmemis

maddi tazminat talep edilmekiedir. 2016 yrmin Arahik ayinda, bdlge
mahkemesi tasafindan davalilarm set talepleri kabul edilmis ve 27
Austos 2019 tarininde Ikinct Daire tarafindan stz konusu bolge

mehkemesinin ret karartare bozolmug ve stz kenitzu dava tékrar
igleme konu olmak zore bisige mohkemesine geri gﬁndezﬂnu.wr 23
“Tetnmus 2020 tarthinde, tophy davacilarn grup onnying ynelik 1alebi

bistge mahkemesi tarafindan reddeditmis ve 16 Aralik 2020 tasthiride
fkinci Daite trafindan rot kavarinin temyizing yonelik. gorblebilitik
feni reddedilnigtiv. 17 Subal 2021 taritinde, bitlge mahkemesi
tarafinden davafilarm, minferit davalilann gopumun hak taleplering
ligkin olaral bzet karar talebi kabul edibmigtir. -

§irket, Ingiliere ve Galler Ticaret v¢- Moikiyel Mahkemeleri, ¥tiksek
Mehkeme needinde 27 -Subdt 2020 iaribinde agilan bir davadeki.
davalilar arastnda yer almakuad:n Davaya iligkin lafsilat Kapsaminda,
sltminyarnun  depolanmast ve alm-satte ke baBlantis olatak

Birlegik Kralhk ve AB rekabet kanuslarinn iddia olunan iblallerine

dayah olorak befirlenmemig zarnnn karglanmaging ydnelik lazmics
ilc cozai tazminat tatep edilmektedis,
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Mevzunat Kaynakd Sorwgturmalor ve fneelemeler ve lgili
Davalar. The Goklman Sachs Group fuc. ve sitkiet de dahil olmak
fizgre, bir takim bagle onakliklan, asagudakiler de dahil olmak Gzere,
GS Grubu'nun is kellanna ve faalivetlering fligkin olarak cegitli resmi
vo dizepleylei komumlor ile 8z denctim kuruluglar tarafindan
yuriittlen bir dizl diger seruglurmiglara ve incclemelere ve gegitli

hysuslara iligkin devaiasa tebidle ve bazi hallorde, pegitli resmi ve.

dizonleyici kurumiardan bunlara iligkin davetiveler ve belge ve bilg
talepteri almaktadm:

» Halka arz stireci;

e Yatinm yinetimj ve finansal damigmantik hizmetler;

# Clkar gabgmalar;

» Deviet ile ilgii finansmarilan ve differ husustar igeren iglemler;

o Ozelsektiir ve kamu menkud kaymetlerinin, dévizterin, emtinlarin ve
digier finanse] Ortinlecin i, ihalest, satig, altre-satiing ve takast ve
ilgiti satig ve diger itetisimler ve faalivetler ve agida sattg kurdlian,
algoritmik, ytksek sikhki ve kantiatif alim-satim, vadeli iglemlerin
almm-ganmi, opsiyon alin-sattrr, enhk. ihezea konu nhm-gatim,

‘iglem raporlamasi, teknoloji sistemieri ve kontroileri, menkul
keymet 8dting iglemteri uygulamatan, keedi wirev araglarinm vie faiz
oramt swoplarinm shimesatim ve takas,, emtia faskiyetlcri vo
metallerin  saklanmasi, dzel plasman  uypulamalaer, menkul
Lksymctlerin tahsls edilmesi ve alim-satimn da duhil olmal tizere, GS
Grubu'nun bu thr faatyetlere iligkin gtzetimi ve kontroller il dbviz
kurlar) gibi gosterge oranlarin belidenmesi fla baglantily aban alim-
satym faaliyefleri ve iletigimieri:

e Birlesik Krallik Rigvelle Miicedele Kanununa ve ABD Yurtdig
Yolsuzlik Fanliyetleri Kanununa (FCPA) uyum;

e fsealimve llcrcticndinne-u;{gulmnalnn_;

» Risk yonetimi-ve kontrolteri sistomi ve

« foeriden Wrenilen bilgiye dayall almesatim, kurumsal ve' deviere
iligkin gelismelere fligkin helka agk olmoyan moddi bilgilesin
potuntiyed olurak suiistimal wdilinest ve yayifmust ve igeriden
Gfrenifen  bilgiye dayal alm-sniim  kenfrollerinin  ve. bilgl
‘bariyerlerinin ctkiriligi,

Haveten, givketin bagly ortaklklanm: vo yukanda belirtifmekte ofan

gesHIi hususlann yani swa differ hususlar da dahil olmak dzere, st

konusy bagh ortakbklann is kellarni ve faskivetierini igeren

sonigturmalar, incelemeler ve davalar da girketin i Kollan ye
fasliyctleri bzerinde etidye sahip olabilecekiir.

Dipaat 28,
Akiifierin ve Pasiflerin Vadest

Agagdaki tabloda, sirketin aktillerinin ve pasiflerinin beklenan vadesi
ottaya konmaktadir.

mifyu § Sl QBNE Casi Toplam
AMtifier
ez digerler _ ~% 438328 438138
Terviasis bagluamoy sadsqmeler 495 1076 Mo
Watgies| alscklan ve diges albcakiny - s0320- ¥.320
Aliresalima kot vastdlor - 032918 $EL9T%
Yatmmiar 89 % an
Yaisditey it 0 L
Digies akifter . (K7 6847 0599
Al jopaith i 45M% LMY LIETESS
Patifer
Teeninsls dujah Mnansmantss ARSLS 032768 pLEAF T3
Migeritee ve difier borglse B 9519 162,519
Alms-aztions koms yokamiaikly - 931,414 o328
Temlastser borglanmalar £5%41 245M 88351
Dijee pasliler 1299 2869 [1)
_Pasifler foglem WEHE  LHOEDS Loniies
Kaum a2 Hibasia,
Akttfier
Haze delerter - -5 nwy 23918
Temints baflanmg soriezmeler 1R 154877 136348
Milgte! alacallars ve dibr ohexdy - 11807 71507
Abm-satiota bion vashiklar - 85,165 TisHs
Yatinzaler 1:200 2m 1492
Krediler LSz ” 1.5%0
 Diger abtificr 1536 1631 2817
ARt toplams GO9S Loas 57y ROALSTeS
Pasifler X :
Teminera dayalr finsnumznlar 5475 10sR98 1159768
- Miigterilere ver difar borgise - 34963 19
Aliavcaienn kang yokimbili = Hiseo THhsee
“Femiidlars borelsemalar 64266 AW w86l
Digez paaifler [ 2260 ENL
Pailfier toplazr F0467F  DEEOS IOPIRS
ummm j !
Haxw defierir -% 24065 24,3068
 Textingts baglsnmey pziogmeler AL 02178 20044
Mitgert alacaklan ve diger alicakias - ‘6243 62633
Amesstime bonu verikisr - SOLIEE it i 1]
Yutsnoilie ot 240 1318
Krodiet 645 i w20
EMfer aktiflor. ) ) 129 ] 2291
AktiTes foplem A
T'aslSec '
“Tettiuatn dayah finansmaniar 10305§ 129805 Hoales
Maqietlleidva diger borclar Co- 6150 75,150
Airexstune kome pOkamidiokicr “ 545597 545.007
Teniict Sorgianmeior $121 34927 B5.140°
Diger pusitlir 1 2408 33260
Pysifler toplann 642308 HSIGTS AT G55
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Mali Tablolara Higkin Dipnotiar

Yukaridoki tabloda:

« Cari vartiklor ve yikamigtikler, sirket tarafindan olagan fanlivet
dineminde gorgeklestirilmesi veya ddenmesi beklenilen tutarlar
igermekte ve alim-sttin amagh olarsk elde futulan vasiiklan ve
yiktmltloklerl ve hazir deferler kapsamaktadir.

s Cari olmayan varhklar, girket tarafindan on iki ayin deerinde. olan
bir stire sonrastnda kurtanfmas béklenilen tutarlardic ve esasen, bir
‘takim teminata baglanmis sBalegmeleri, bir takim yatnmian, bir
takie kredileri, maddi olmayan varhklan, ortelenmis vergl
varliklanm, cmeklii% maag fazlasim ve bir takim girketler arast
Xredileri igermektedir.

o Cari olmayan yokimitiidkler, girket terafindan on iki gy Faerinde
olan bir sfire sonrastndn Sdenmies! bekienilen tutarlardir ve osasén,
cari olargk sintflandilan, girketin kontrodinde obmayan tetikleyici
olaylara sahip olan sbizlesmeler istisua olmak fizere, bir yilin
{zerinde olan stizlesmeye dayah vadelére sahip olan teminatd diyaly
finansmanlar: ve teminats)z biorglanmalart igermektedir,

Bipeot 29.
Digkili Taref Aciklamalar:

Taraflardan birinin diger larafi dofrudan veya dotayh ofatak kontrol
ctme veyn. finansal veya operasyonc] kararlanin slinmasindy stz
konusu taral fzerinde belirgin ctki uyplildma Eabilivetine sship olmast
halinde taraflarin: iligkili oldugu degerlendirilir. S8z konusy gitketin
ttigkill tacafler: ngaBrdakileri igermekiedin;

o S0z konusy girketin ana girkefler;

+ Diger G8 Grubu bafih ovtakliklan,

» Stz konusu girketin kilit konnmdaki yonotim personeli;

o Sbz konigu - sitketin ona girketlerinin kit konumdaki yonclim
personeli ve

a"Stiz-'konus_u sirkelin maas esash emeklilik planni ve GS Grubu'nun
mensiplannt igeren diger.iligkili wrafiar,

Kitit konumdakl yonetim personeli, gitketin  faaliyetlerinin
planjaninasing, yinlendirilmesine ve- kontrol cdilmesine ysnefik
-yetkiye ve sorumlulua sahip elan k:at]cr ofarnk tammlanmakindir,
Sirketin kilit Xonumidaki ylinetim personeli, girkctin ySnetim kurulu
tyclerini, sicketin alrganlan olan lera Kurulu (EMC) dyelerini ve
PRA we FCA (si Dizey Yopeticiler ve Surtifikisyon Rejimi
kapsammnda ybueliciler olarak tayin edilén fsi yOnetim yelerini
kapsamakiadir.

Kilit Konumdaki Yonetim Personclinin Deretlendirilmesi
Agafdaki tablodn, sirkelin vo wns gitketlerinin kilit kKonuendoki
yonetim personcline ¢alsan hizmstler] dolayisiyla sirket tarafindan
bdenen veya 8denmesi icap eden-dorsilor ortaye kunmekiadsy,

Déinedn Sany
A Kazm
milion § itohelost 1020 215
Wiaagler ve difier kupa vindell gogyal hakbar ULy 162§
I{ten.aymdins mnarsnds sallanas sosyol Bakits 1 |
g binh dcreflondizme ' 282 161
Foplam. - 4618 3305

Yukandaki tabloda:
+ Manglar ve difer kisa vadeli sosyal haklur kalomindo, girketin icrac

olmsyan  yOnetim korulu  Gyelerine  Odenen  feretlere yer
vetilmektedir,

= Hisse bazh feretlendirme kaleminde, -Aralk 2020'de sonn cren
diniem igin 72 mityon $1ik bir miketlefivet ile sbz konuse donem
smasnde  hisse buzlt Udemelerin gergefie uygen  deferindeki
degigimlere kargthk gelen, The Goldman Sachs Group Inc’.den
kaynuklanan ok ficretleri tensi] eden, Kassm 2019%dn sons eren
dbnert icin olan 45 milyor $k bir mokellefiyele ver véritmistir,

Yinetim Karotu Uyelerine Verilen Ucretler.

2006 tarihli Sirkeler Kanumuna uygun olarak, ydmetim kerelu
lyefering verilen feretier, sadece chverigli hizmetlere iliskin olarak
Gdenen veyo ddenmesi jeap eden loplam Beredler orenim. temsi]
etmekiedir. Du toplam sadece nakit ve ayni faydalann defierini
igermekte ve 20087410 Ikinci Derccede Mevznatin iligifindeki Bk 5.
kspsemundzki hitkUmlere uygun olarmk hlsse scnedi ddentilerinln.
defierini. igermemektedir. Ydnetim kuruln gyelerl tarafindan aym
zament; agiklenmast gerekli olmayan, elverigli olmayen hizmeiler
igin de ticretler alinmaktadir,

Asepidaki tabloda girketin ‘yonetim kurolu iiycleﬁne;veriien leretler
ortive konmaktadir.

T34niem Sores
Ambh Kanm
Al 8 efastinka 1 2009
Topham lereiler : 95 T$
Patusa) akimm plasitarng yelik irket emeklilik kosintiterd - -
Toplam. 73 73

Agafdaki tablods, en yhksek Boret Udenen y8netim kurulu fiyesing
veriten ticratler oriaya konmakiadic,

[Yenom Sone
Arakik “Kiam
_mtlyou § elnstiudest ) 020 o0
‘Toplam ticretior 5% 4%

Paraul alim plesibnan yonelilcyitke: emeklitik kesiniles. - -
Dronern socandski tahakkuk eden encklifik maap - -
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Mali Tablolara iigkin Dipnotiar

(g yltnetim kurulo fiyesi, Arabk 2020'de ve Kasim 2019z sona eren
dnerler igin prim tdemeli bir planin tyesi olmuglerdir, o yitksek
fieret Gdenen yonetim kunru diyést de dahif olmak Dzere, 8¢ yOnelim
koruly Gyesi tarafindan Aralik 2020'de ve Kasim 2019'ds sond erén
dbnemler igin uzun vadeli tesvik planfanna iligkin olarak The
Goldman Soche Group Incinin paylan shmmisie veys 33z konlisu
paylarn ahnmas: dngdrilmfgtlr, Aralk 2020%de ve Kasim 2019'da
sona cren dbnemler sirasida kghir yBnetim kuculy. Biyesi tarafindan
hisse sencdi-opsiyonlars kulanfmansur.

Aralik 2020'de sand erch donem sitasirda, Aralik 2020de sona éren

dnemin timi veyn bir kg boyunca Yonetim Kueuly tdyesi olarak.
glrev yapmis olan, icraci olmayen sekiz yinetim kurulu Gyesing

{Kasim 2019da sona éren dnem: icracs olmayan yedi yinetim kurulo
fiyest) ddenen cretlerin toplarms yaklagik. olarak 2,1 milyen $
olmugiur (Kasim 20 19'da sona eren-ddnesin timét veya bir kism igin:
yeklagik olarak LB milyon $). Rir takim jorecs olmayan yonetim
kiruitu Byeleri tarnfindan, Aralik 2020'de sons eren dBuem sirasinda

yaklagik olafak 2.5 milyon $1ik toplam futara sahip olmak fzére

{Kasim 2019'da- sona eren diénem; yelklagik olarak 2,3 milyon 3),
danygmanic hizmetlerine ligkin. olarak ek sBeekli. Geretler abimtmgtr
veya alinacaktir,

Hligkifi Tavaflavia islemlpr
Sidectin  iligkili taraflarln  olan iglemlord csesen asafidukileri
ipermektedin,

Risk Yonetini ve Piyasa Yopuceli Faaliveti

Risk yomelimi-ve piyasa yameihh smagian doffrultusunda sbz Konusy
givket tarnfindan rutin olamk tdreviere girigimekic ve igkili. taraflar
nezdinde, shm-ssina  %ony  varhklar ve alm-sabma komo
yikimightkler kaleminde muliasehelostirilen monkul kiymedler ve
krediler sotth ahnmisktn ve salimaktadir.

Agaidaki tablodn, diger GS Grubu balli ontakiklarindan akinan ve:

diger G5 Grubu baglr ontaklorina verilen intlzamls menkul kiymeticre
ve kredilere yonelik briit 8denmemis -almlar ve satgler oraya
konmakiadr,

Aratik P
il 3 clushelky 2020 me
Menkul brymetters vz krad s yonelik Sdeamends bzl aimist’ PETT 150135
Monkol knjmatters vie keedifers ponctik Sdenmeni hutlzam setuter 17615 003 5

Sirkct tarafindan aynt zamanda, alim-satima konu varlklas kaleminde
siflandiritan, difer GS Grubu bagh ortakliklar rezdindeki menkul
kiymetler elde. twubmskta ve differ GS Grubu bl oriaklanna
Jarumsat krediler verilmektedir, Sivket tarafindan tirev iglemter ile
baflantih olarak nakit ve mimzam teminat mibadele cdilmektedi,
Alinan nakit teminatler misterilere ve difier borglar kaleminde
muhnscbc!cstmlmcktedir Odenenr nakit téminat, milsteri afacaklar
ve diger alacakiar kaleminde muhasehe[csunhneidcd:r Sirkat
tarafindan diger GS Grubu bagl orakli®larindan Arahk 2020
itivarlyle stfir $, Kasma 2019 ltibariyle ise. 108 milyon $Tik nakit
teeninat atinmig ve Hligkili tarafiar Aralik 2020 liibariyle 130 milyar
§'hk, Kasim 2019 ifibarivie ise 1,96 milyar $Hk munzam. teminat
verHigtir,

llaveten, milgteri aluenklan ve diger alacaklar kaleminde wve
migterilore ve- digier borglar kafemindis sshnechelestisilen  mar}
mibadelcsi fle sonuglanarek difer GS Gruba bagh ortakiiklan il
borsays kote tlrevier pergeldegtivibinelde ve buntar  armedik
edilmektedir.

Folama Fanflyeti

Sirket tarafinda nin olarak, menkul kiymel temin etmek ve
cavanteri femingill-esasta fonlamiik Gzere G8 Grubu bagh ortakbiklar.
ile teminata baglanmig stizlcgmelore ve ieminata dayah finansmandara
girisibmektidir,

Haveten, girketin teminatsiz borglanmatannm kayda defier blr kisme,
s8z kohusu sieketin (‘SGUI{'ye thrag. edilen ATI tahvifleri de dghi
ofmak Uzere, GS Crubu baglt omtakiiklarindandw. Daha fazka bilgi
gt baksnsz Dipnot 21 ve Dipnoi 25, Sirkel turofinddn ayns zamarida
bit- takim. GS. Grup bapli ortaklklanna krediler  Kuttandinbmgtir,
Daha fi2la bilgf igin bakimiz Diprot 15,

Faiz getiren eraglar tipik olarak vadeye, para birimine, boyuts,
tabilycte vé s0Z konusu akacin teminall: veya feminatséiz olmasma
dayalt olarak fiyattandintmaktadir,

Naliit Yénetird Hivuetleri

Sirket tarafindan diger GS Gnibu-bagh ortakhidanndan nakit yanctimi
hizmetleri alimmakia ve dier GS Grubu baph oftaktan ngzdinde ticari
fanliyetin  olagan  seyri  strasinda, hamr  deferder  kaleminde
mubasebolestirilen nakit yatimatar yaptimaktadir,

Toohhiltter ve Garantiler _
Agafidaki tabloda, difer (S Grubu kurulustars vezdindeki tuabhiitier
v yokumittikler ortayz konmokiadir,

Arshik Kaom 01 Arzhk .
mffyeni 8 clveiiyleps FLr i 201 L2
Tewnlnsin baglanmuy oiategmeler [XPTES 70458 5.025
Tecalnala dayal ﬁnmmnhr T4BR 14,619 EATE
Taplam S8L188 RIS Fi3r. 13

Arahik 2020'de-sona eren dénem sirasinda, gitket tarafindan birtakim
ke taraflan il girigiten iglomilere fligkin olarak The Goldman Suchs
Group Inc.’den bir teminat almmeglic. Alinan teminatin doger, Arahik
2020 itibariyle aifir ¥'a indiriferck 8 milyar $'a kadar tenierriit amnda
riske maruz kredi tutan ofmuglur,
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Transfer Fiyatlamas: ve Yonetis Ocretleri _

Sirket tarafindan GS$ Grabw'oun ticari faadiyetlerive  kdvbmlan
dolayisiyla GS Grubu bagh ortakiklan arasindaki nel gelirlerin {ahsis
edilmesing  kuitlim saflanmaktedir,  laveten, girket tarafiriclan,
operasyong] ve idari desick ve yonetim hizmetlerine iligkin olavak GS
Grubu bagh orlakhklanns ddencn ydnetim feretlerinin  aftma
girilmickte/GS  Grubu -hugh  ortakliklanindan yboetim  Gerefferd
ahomaktadir, -

Vergilendirme.

Sirket tarafindan difer ‘GS Grubu bagh orieklikiarindan grup vergi

indirini shinmaktadic. Sifir bedel karsilnda digier GS Gribi bagh
ortakliklarmdan istits edilen vergi etkising dayalt kayiptar igin bakmrz
Dipaot 10, Sitket taralinden ayit 2amanda, difer GS Grubu bajth

ortakhiklarmden tam bedeli ddenmis olmnk dzere, Aratik-2020/de sone.
eren donem icin 201 milyon $'hk. Kasimn: 2019 ilibariyle sona cten

donem igin fse 113 milyon $hk vergi etkising dayah kayipler
almmugtir,

Hisse Buzht Oidemeter

Sicket tarafindan, The Goldman Sachs Group Inc.'ve (@) veriliy

taribinde sbz konusu Udeneklerin pergefic uygun degerni ve (B)
‘galiganlara tevzint fle vertlme terihi arasinda 507 konusu ddeneklerin
pergefic uygim deperindeki sontaki harcketler! Sdemeyi taohhilt ettigi
bir geriye dnilk tdeme sdzlegmesi yapilmistir, Daha fazla bilpi igin
bakimiz Dipnot-8 ve Dipnot 9. '

Eiitt Konumdakl Yénetim Personell e Yapilan Islemier

Bir tukim kil konumdaki yOnetim personeli vé bualann yakin aile
bireyleri, sitkel newdinde aracilik vefveya ifiliyat  hesaplaning
sshiptirler: Bu kigilere, ticari sartlara dayall olarsk ve hier durumda
ilgilf kanunlats ve ditzenlemetors wygun oldrak ticari faeliyvelin ofagen
seyri sirasinda hizeetler suntimaktadar,

Sirket ‘tarafindon bir taken kilit kenumdaki yonetim personetinin
-yakuir aile bircyleri-istihdam cdilmektedic. S8z konusu aile bireylerine

Gdenen Goredlendirmienin tuten, siz konusu girketin bonzér konuma-

sahip olan caligenlar igin gegerll olan standari Gerctlondime
uygulamaianina uygun olarak tespit.edilmigtir.

fligkili Taraf Akiiiteri ve Pasifleri _
Asafhudaki tabloda, iiiskili tarafier ile ofan akiiffer ve pusifler orteya

konmakiachr,
Any UTGROnRM  Difer
—— g
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"Towinata b fatiouy sbeloymedir - 20057 R T FAT)
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Higlsti Taraf Gelir ve Gideri Dipnoi 30,
Asafidaki tabloda, Kilit Konumdaki Yonetim Personeli digimdaki

e . AR Finanszl Araclar
iligkill tiflar ile yamilnn isfemlere itigkin gelir vo giderler ontnya i 6
kanmakiadir, Kategoriye gire Finansal Vachklar ve Borglar-
_— , Agufiidaki tablolarda, finansal varfiklanmn vé borcl.mum kategorive
‘2or. G5 Grubg Dier
_ _ ieketter Bagh Bk Toplus pire defer defierd ortaya kenmakiadir,
milyem & chisiudin cftakdiklan  taralle )
Aragih 2020°de Sopn Bves Digem Finanaa} Varhidar
MNet gefidfer-
Daiz ypelici 75 21} 1§ £58% Zainunlu olisek I
“Poja gl ez (L31) - (388 ity S cinsiadan 3’-"“’5"‘! “TB:;:I-? it "‘: Tosh
Tewiafer fiyatlamas gelirlerd 5 984 - 949 Aoabk 2020 Fiharist et = Sl
D gelir - i = " Hanr degecter 5 BASS. 2235
‘Taptam net gelides {1.000) % s s 13- T g ol 1 ﬁ.lﬂ’ Pyt 140,652
:Nulh!ﬂm:idwﬁﬂ . Mgt elavakian vo difer asceklar - 300 50,384
Iefem bazh ghierier -3 ms .8 aas Alistattieyn ko vasl khee b2o1e - st2ols
G5 Gruby bah oreaklklznndan ’inan . o _ P Yatupd g . ]
yooctha fioretters : L :
GS Groba bl ertakbklarna ddesen © ) - 246 Krolfer: 567 - 56
“ybsiedim bicreilert : Digier akilfer 601y R 1308
Diger giderler - hiad = ad Toplam 1LA35006 8 TR 1365715
Net dleicee piderkici topham {55 144458 -5 1.438% Kok 201 % it R
Kaxmn 21y ity Sona e Diliern ' Haze defrtier ¥ 1I91% 3078
et gilirler o _ - Yeminate bajlanariof gizlesimeler 91,586 s4.761 Y5348
Faltpelidl %8 16658 63 16975 Miigteei wtaekinn vo diger sieaklar - 71807 70807
Fulz gderi- .28y {3386} - (4637} Alum-giunn ke vasliklr 85385 - 78365
'I‘m'llftr ﬁ"‘ﬂ‘bmll. elifleri 49 65?_ - ?35 Yanmiar (492 - 1451
Digoradlit - - - - Hrediles - 1530 - 1.550°
"Taplain res gelrler (LIT6)S  O.0H)8 53 (22045 Difler akiifier e (450 1459
““Netirietue gidorind i Toplam ¥19993 § 1604255 1.0404i8 5,
Isema bl giderier -5 0% ] 2308 LA A ol
G5 Grdin hugh etk Krasmidar ahen . - . " Mazrdeforter & WIS 23965
yonelim Uetutlerd ' Fomboetn brglanmry sorleymeler Y5 77 60 i dd
5 Grubu bigh onzklidanma ddersn R AR S0rRneeT : o
O i it ; ® (362) - 7 Mitgted facaklon ve digar stocaklor - 2. s261
Diffvr ghislor. n 245 - 2056 - Alimeastima kenu varl debar 2781 - smt
bied iflerme pideited toplami 1% [T Py 10155, Yatinmiar 1318 - LN
: Krediles ‘8Hy - B
Ytukaridzki tubloda: Do skifter - 1054 1088
Toplam TA).686 % 144684 % 6108
o Diger gelir, GS Grubu'nun Brexit planiamast kapsamminda olmak
tizere sBz konusu sirketin bir takim fualiyetierinin ve cahgantarinen Finsnsal Borglar
devri ile baglanih olarak GSBE'den atindn bede! ile ilgilidlr. Amsnet Gugepo
) . _ i wgs oy
« Iglom bul) giderler ve diger giderfer ‘esasen, stz konusu girketin Vade | Gdedd iy
IFRS 15 kepsamimda Ongdritdigh gekitde net pefirlordc vo sl 5 el T
giderlerde britlegtimme ile sonuglanarak ifa yiktimitioklerinin bir Aarlib 2000 bilbariste _ _
Kkisminsn veys timiintin yoring getiritmesi igin diger GS Grubu bagh. ;“”'“‘“‘“’";f‘“‘“‘_'“‘_‘" T8 WRIGIS 16048 1LTS
ortaklklanm gdreviendirdigi islemtore osli tasef oldugu hatierdeki tcelere v difs boryles " - ess ks
asliyele iliskin giderleri igermektodir, Alusatima kom yli(iatalikler s34t - - e
foaliyele iliskin giderleri ig 2diT. “Teminge borglanmelsr - 294% e ES351
I%iger pesither - - 4419 4,479
Toflm ’ Air414% 128519 % WiaTE  LRnsw S
Trmieain daysk fzapseanler H - M55 ALI56 1155968
Mayteeilote v diges borhir - 845t 81568
Alei-rrnm, e yikdmebalakler T14.640 4640
Teminex borthanmaler - o 142 5665
Differ pasifte - 2K 2161
Toplam A0 % 123819 1683158 10050048
01 Auslik 2018 fitbesiyle '
Tominate Sayafi fnansmantar 3 - 04170 31.9040 143105
Mipterilere ves diger borglar - 01 600
Al spms ke yilimlakkiar 45,987 S45.987
Tembatar borglanmatas - 58,09 na 82,140
Diges patifl - By 2736
-Toplem . $45.9873. 152000 V4R 026 8331138
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Yukarrdaki (ablods, stz konusu sirketin gerefe uygun deferde

gisterttmiy olan bir takiuh twminata dayah finansmantan dahg 8ncedén
itfa editmiy maliyette Sleilimlis olérak ‘sqiklanimgtr, Kaswn 2019
itibariyle; 777 milyon $Uk teminata dayaft finansmanlar, bu
bakiycterin dehn uygun bir gekilde simimas) igin itfa edilmis

maliyette ofsnlar kaleminden gerceie uygun deperde giisterilenler

kalemine {agthemgir.  Bu finansal araglar, ger¢efie uygun defier

hiyerargisinde soviye 2'de sunutmustur. Daba faziz bilgl igin bakimz.

“Dipnat 31,

Finamsa! Varhiklar ve Borglarin Berklestiviinesi

"Asaudald tablolarda, uygulanebific netietinne stzlegmelerine ve
denklestirmeye tabi olan finsnsal varliklan ve borglart ortaya
konmaktadir. Tuturlar bilangeda sadecs, s6z konusu  girkelin
muhaschelestirilen tiarlarn. matisup etmek. tzere halibazirda kenunen
tathik edilebilir bir hakka ve net espsta olmak fizere ddeme veya eg
zamanh olarsk stz konusu varhgy gerqeklegtinme ve sz konusu boret
-Odéme niyetine szhip oldugunda bilangods denklestitilmekiedir,
Asagidaki tablolarda:

< Brilt ttarlar, kargt taral nictlogtiemesine ve teminatina Hiskin etkilert
igenmemekte ve dolayisiyln da. stz kenusu gicketin: ekonomik risk
tutasin temsil ctmemekiedis,

o Bilangoda denklegtirilneyen totaclae, karge faraf netlestirmesini
{bagka bir deyigle, hethangi bir uygulanabilir netlestime stizlegmesi
kapsammda herhangi bir kanuni mahsup hakk) meveut sldufinda
holii bir karst taraf igin Yiafsal varlklanm ve borglenn
netlegtirilmesini) ve IFRS kapsammindaki denklegtimeye itigkin

keiterleri knrgilamayan, uygulanabiliv kredi destefi sBalesmeteri
kopsamiinde -abnan ve verilen pakit ve munzam  teminay
igermektedir.

“Gicket tarufindan kredi destefi sdziegmelerl Yapsamimds teminnt
ghindifi  veyn verildifi, adcek sGx  Konuse ‘shiziegmeletin
uygulanabilic ritelikte olup olﬁ:ad@mm hentiz {espil edifmedipt
Tatierde, b:luncudakl dcnk!esﬂnlme}m tutsriarda ilpily lominata yee
verlmeriistie,.

Sirkete ihskm- brilt  tutartarda, uwygulanabilis  nretlegtiome
sozlegmesine tabt olmayan voya stz konusu sirket tarafindun
uygulanabilr nitelikte olduliu henz fespit edilmeyen herbangl bir
netlegtirme s@zkesesing tabi olan, Asahk 2020 itibarlylc 4.69
milyar Bk ey vithklara ve 547 milyar $lik threv borglars,
Kasim 2019 ftibariyle 4.65 mityar $0c tirev varhiklara ve 4.96
milyar $ik tlizev borglara, 01 Aralik 2018 itibariyle fse 6:15 milyar
$hk torev varhiklare ve 3.00 niilyar $'hk tBrov borglam yer
verHmisiic.

Esasen tim- yeniden sahg sozlégmelerd ve teminata baglunmug
sozlegmeterde ve peri ahm stzlesmelerinde boeglarilan menkul
kiymetler il¢ teminata dayal: finansmanlar dahilinde borg verilen
wiciikul kiymatler, Aralik 2020, Kasim 2019 ve 01 Aralik- 2018
itibariyle uygulanabilir netlegtirme stzlegmelering tabidir.

Turév varliklara ve teminatsiz borglanmolara Hiskin kavst taraf
netfestirmest,  uypulanabitic.  bir  netlegtiome  stzlésmeslnin
meveudiyotini yansimak zere, Kasun 2019 itibarivie. 967 milyon
$ 01 Aralk 2018 Hibariyle ise 556 milyon $ arlmisfic.

Arehli 1910 bistiavivte
Bilaareda denkleysiriimeyen teiariar
Bltancoda Difangdn

) dradutinden wll;llmm - Karphtarnd Moxzam
milyo & oh fixili tntnafar toleriar mmlar Delieslitenesi  Matdt feotinet et Nt istar
Teminaia bajftanmey sizlogtactae WIS {81.525)5 140881 § QLIS -3 (1045805 19378
Mgt alecaklan v difier alatoklar 183,442 {24.085) 8347 (E902) (49.489) (17331 7018
Alisr-satune kone makl wagte TR {16,195 st {1.385). {309 [LITS ET
Tirvier 94,323 asny 58802 (B55.525) (48.346) {12104} foL
. Alsrr-silions ko varliklar 931.549 [T 4358 {8a%.13%) (49,155 [T 21,098
Krodikee 248 - 258 a8y “ - ]
 Diger akiifler- . 1093 _{2.893) - - - B -
Upgsitscabilly neteqtitmo stidesmelorline gl olen fnasmat vpfkiar - 1.259.887 X)) [RITY:) {BdERSEy (38.444)- {14430ty 089
Uypnleinbiliv octiegthimis aArkegmelcfing tabi otmayas finastsal varhklar 14654 - 146,849 - - - 126,549
[ i LAGET06 S {148.129) 8 12655175 LT [T 124331y 5 YIMES
Teminata dagali flastsenzntar 193,075 {3LOT) & 102804 % (33951} {133 {E81ns L4138
Magterie ve Gger borglat 117.084 L4y 93593 (%503 (49.955) {1a5tey 24417
Ahmz-s2iima konu aabit araglar 147 {1,387} % - - - b3
Tonvier B959%3 ity 82,425 (806175} (47,995 {8369 $1494
Aftinesisma kot yulumbsk 89741 (16.395) 880,525 " {805,474} [T {1.269) 10.5%0
Temdnotste borglomnatar ] 11209 {74563} 4545 {1.030) {tm) - LX)
Uygubnnshiliy mlwimu Mmel&imtnhl ofas (inansal berglar 1299797 (40129 1978688 {346.651) (98.644) {85905} H1A61
Uypudecabille nitiegtinma s Jering tabi ofmayan frensal barelir 15232 - 151,322 - - - (11X ]
Finense) horglar toplsou 1ATLHY S daims 1230950 $ {B36.854) 8 {98.644) 5 {65061 5 198.685 &
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Kossm 2019 hibariy
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) Prilancadn dintloptrimeyen tutatlsr
Rilangods ) )
denklegliiten  Difaingoda ety L Muntam )
retfyesnn K efrlindei B futarlar Autarlar  konan nég (s feglimist  Naki; Leminat temingd - Nt Lot
- .

Teminata baflavme edotgmeler 6916 {80.568) 5 1563488 {65.240)5 =% pa.1I5E 2378
Metigter ahecaldnre vo difler stacskiny _B3.400 {2,902) 50.498 4199) (39.222) (10,156; S918°
“Absr-satia Komr et sasfar BEAS (12.838) A1) (2.106} S {2450 53
Tutiviy o 592,404, {1z 481,425 {612.648) (4.336) {1260 %158
Abimegatuns koo varlklar TILOSY: 23510 6120 1612754} {20336 [TE) 19413
Kruditer 74 - &l @ - - 85,
Diger ektifler - - - - - - -
Uyipfanabilis attlonlione sSegmalering tobl clon finanaal vadktar 016412 (108,292 3. 345 - (G82.195) (T.558) 1460 35768
Uyigdansblir aelbeg Jegincterftie tabi oltugyta Mimmal vadiklne 137.26 L 13208 - . e V3725
Finaasal vaztikiar toptam 1148701 § (108383}5 10404183 {682.19515 (195585 (1146273 1640388
Teminara deyah Finansmandar VHA50 S @194y 1085763 G5 410}8 oS {eva)s 14048
Mugterilern vo diget bargtar " 1pases -{21.598) 76,861 {4,159y {40338 {12152 19,880
 Alseestiona Koso nabll aragtar 142 {1.208 208 - - - oy
Tiirevicr- LT {11.284) G40, i610.520) {18,128} {t.126) i3:195
Albtsatima bomtt yilimiohikic 083197 -{t2.502), GT0693 {610,020y {38.16) {8.185) 13401
Tezinkiiiz Yirglasmaler 1150 426 2881 {1:666) 13 - 1.083°
spuianabits neliemss sorlegaciatoe 151 olan (manén) Bargiar 0STAGL {168,283 850,110 {662.19%) (79 558) (G3.708) 35,65
Uygutanshilic peilostion sordegmelering abi alaysr fininsal borgler 147,584 - (47855 - - - 147.535°
“Finunsa) Gorglar ioplam 11152578 {108,203 5 10085743 [EATT (79.558)5 (61,7083 § 1833118
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1 Avutck 2018 fibariyle

Bilangoda

denklegtinien  DBilanguda orteye

Bilangods denklégbritmuyen fistarher

_ Earge taral

ntbagtirmesi  Nokif Temieat

Mintram

bl § s . Bt lutarlar tularfar  %onan nettar et et hotas
Teminsia baplanng shrlesmcler 728 % 6ER1YS. 207,31 % (813913 ~§ 468 11728
Misterl tecaklan vé difer atscakler 60483 (8720 Y76 {5450} £52.430% (1415) 1462
‘Altm.sshia kom kil treglor 19325 [(EYTT) 6118 {1,505} 7} T 14092
Tiirevka 523,263 (40,720}, 512,563 - (448.830) {34.686) {10,169 15688
Aun-sntmi ko e isr 541 808 (25121 51888 (45@.!15} [34929} -(l-}._ﬂl?} 192
Krediter 7% - 7 - - - F
Diger 3aillor = il - b - -
Uypulanabilir netlepbrma stidesmelering inbl ofan fintnssl vailibler 8BL59L 1BETIS) TT.B56 (529,200 67280y _(138.4ﬁ ?.9,_8_29
Uygsilsmabilic uetlestina shelegnielring tabi olianymn Risnsal varbhiar 111,544 - HIE T - . - 111,51
Finansal vailikiar toplasmt 31055 {16635} 5. B16.3708 352008 (6TI)5 | (1Bashs 3438
Finpnigf Borclae .
Temlnaii duyil finwasemitar 20760 § {1y, (RIS R 83.375) % (L4005 I % L4715
Miigteriiese ve g6 borglar BGAZY (15.123) 70,752 (5.450) 135928} (10.483) 19941 -
" Alimedauma kon nakit seagier ) {709 2 - P " T
Tonevler 5B%.108 {0720 448,158 B3 {32,215} {5867 1334
Alvanegationa kone yaktimpdEeler S0.838; (11479 474,400 (445348} FXTH] T5.867) e
Teminasiz borglanamaler 9385 e 379 {2029 {16 - L7583
lyputanabili neslegtirma siizlosmielerina 1ab] oten fineneal borcar B12745 {105,135) 705,810 (339,202 {61360y [=XIT)) 3,721
Uygulansbilir nctiegtirme eazisymelerine fobi plmayan Fnansel borglar 147.103 ] - 142,003 - .- - 147,10
"Finansal borglér optamt II0RAES (10513515 (RIS {539.202)3 {67268} $ (G275 1B RS
Aralik 20201e. sona drer dimem sirasinds, bir lakas Kurolusunun
kuralian gergevesinde yapilan ‘segim uyarinca, stiz konusu takes
kurulosn  ile  yapilgn  iglemlerin  beher  glin  fidendigi
degerlendirilmekredir,  Bu fekas kumlugu il6 yamlan iglemlenin
ddenmig ofarsk yansitimasmm olugsturacay etkinin, Kns:m_z{)_i')
itibariyle beiit ttirev varhklarda 447 milyar $1vk, tirev borglarda ise
4.51 milyar $ik, 01 Aralik 2018 fiibariyle ise threv virliklardy 3.25
milyer $'hk, mrev. borglarda ise 320 milvar $lik bir dzalma ile
yukandaki tablofardali net tutarn herhangi bir etki stz Kkonusu
olmaksizm  kargt  taeaf  netlegtirmesinde  ve  nakit  teminat
netlegtirmesirde Karglik gelen bir ditsity olmast séz konusu olsbilirdt.
4
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-Alingn ve Verilen Teminatlzr

Rirket tarafindan, ¢snsen yeniden satig sdzlegmelerd, borg. alnan
menkul kiymetier, drev iglemler ve ‘misteri marj kredileri fle
b&glanuh olmuk: Bzore, nakit ve menkol keymetler (Brrein, devict vo
resmi korum  yilkinmigiikler, Ozel sekttr borglanma araclar,
millkiyeti‘temsil eden mankul kiymetler teminai-olacal almmaktadir.
Sirket tdarafindan mbioferit kerg taraflara yonelik ‘kredi ifskinin
azeltilmas: igin tirev araglars ve feminata baglanmig sBzlegmelere
yinelik olarak pesin veya sarth esasta nakit ve menkul krymetier
- - téminal olarak alinmaktadsr.

Birgok durumda, afrhikls olarak teminath migter] finansmant fzaliyeti
ile baglantrlh olmak fzcrc; geri shm sozlesmelert ve menkul kymet
dding iglerileri sbzleymeleri yapilicken teminat olarak alimian finassa)
amglann girket tarafimdan ievai edifiesine . veys véhin verilmcsine
covaz varitmekiedir. Sisket famfinday ayni zemenda, digier teminath
borglanmalar, teminata baglanan tlivev iglemler ite baglantil olarek ve
sirkedin veys mitsterinin uzlap gcrckllhklen kargtlangrak bu finansal
araglarm, tevzi cdilmesine veya veniden rehin verilmesind cevaz
veriimektedir,

Sitket terafindan uynt zumanda, gerl abm sbzlesmeleri, menkyl
-keymet sd0ng iglemieri sézlestmeler ve diger teminetli finznsmantar
ile bajlantly obmak tzcre, bir takim alimesatima konu varhiklar,
buplan tevzi etme veya yeniden rehin verme hakdona sahip elabifecek
veya olmayabilecck olan karst taraflare rehin verilmekdedir,

Ayafidoki tablodd, tevzl edilineye veyn yeniden rehin verilmeye
wypun nitelikto olmng ve tevii cdimiy voya yeniden rehin verlmis
ofun, teniinnt olarak nhnmig finansal araglar ortayn konmakiadir,

Isbariyle
Al Kasim "ol Anthk
milyon £ clrtindoe 0 2019 201
Tavei adilmeye vya yosiden eehin verifmeye ' e a i
" uygen rhetikio olin leninetiar SIS 4oads8 ¥ 484.240 %
“Towz odifng myn)midcnrehinmilui; . ; .
. wntiar SGANS ASTIS 404618

Asafitdaki tabloda rehin verilen variikiar hakkindaki bilgiler oriaya
‘konmakiadir.

“Hinriit
Ak . Kidyn Ut Ak,
ity $ slpinder - 1020 29 018
Tevti tlite vaya yenhlen rebdn verma hekbinn sahip abam keryt Crmidarn refin veriten
M-t koo virkblar FIETTTY 353075 M50 8
Yaunmlar [43 ] it 308
Tevzl etma viyn yeniden nebin verme kehlaes akip otimaynm kxrp tiraflam rehin virien
Alorm-sati kangs varfiklar 29.506 5 nany 9368
Yainmier 3458 gls 8J4%

Sirket tarafindan Arabk 2020 itibariyle 74.99 milyar $E, Kasim
2019 itibaniyle 58,71 milyar $lik, 0 Aralik 2018 fibariylé i ise 54.10
milyar $1de nokit temingt alimmig ve Aralik 2020 1ltbanylc 60,75
milyar $1tk, Kasim 2019 itibariyle 48.83 milyar $'hik, 01 Amhk 2018
itibariyle Ise 44.97 milyar $hlc nakit feminal veriimigtit. Alinan ve
verilen tutarlar afielikls olarak alm-satima konu varlklara ve-ahm-
satima ko yokiimiloklcre iliskindir.

101

gergefic bygun  defer hl_yerarslsmm

Dipast 31.
Gergepe Uygun Deger Glcimi

Heshangi bir finensal -armem gergege uygun defieri, tigtim tarihinde
piyasa katilimmetlan rasindaki herhanpf bir intizamh iglemdis herhangi
bit varhfin sahimast igin tesolttim edilecek voya: horhangi bir horeu

devretmok fgin ddenceck ofan futandir. Finangal vasliklar ahg

fiyatlarmdan, fihenssl borglar ise sang. Ayatlarindan gosterilir,
Gergefe typun defier dlofimferi islem mallyetlerini icermez. Sirker

1avafindan belirli finansal vachiklar ve Baorglar bir portfoy olarak-(bagkn

bir deyigle, piyasa ve/veya kredi risklerine net maruzlyctine dayals
olarak) 6lgitimeldedir.

IFRS kepsamnda, gergee uygun deger digimlerinin agiklanmassa
yonelik te seviyell bir hiyerarsi sdz kbnusudur. Bu hiyerarside, en
yiksek Bnoelik seviye ). girditorine, on dogbk dncolik ise seviye 3
girdilerine veriferek pergeie uygun degetin olgitlmesine yinelik

‘degerleme. tekniklerine. iliskin girdifer Snceliklendiriti. Herhimgi bir

finansal aracim bu hiyerargidekd seviyesi, sdz konusu finsnsal Aragin
gergege uygun deger dlgilmi bakirmindan Snem arz eden- en dilsik
girdi seviyesine dayahdr.

Gergeffo uygun defier hiyerarsisi gu yekildedir:

Sevly_e- 1 Girdiler, dzdeg, ktmilamaya konu olmayan varhkiar veya
barglar igin girketin Gighm tarihinde. erigime sahip ofduu fasl
piyasafardiki diizeltilmemis kote editmis fiyatlarde.

Seviye-z Degerleme teknikii.'rint_: iligkin pirdiler, dofrudan veya
dotaylt elarak ghiziemionehilir niteliktedir,

Seviya 3 Degerléme tekniklerine iligkin bir vays dahs fizla sayida
girdi dnemli ve gézlomlencmez nitelikeedir.

firketin tekrarfoyan esesta gergefic nygon. deégerden verilen finansal

varhidanpin ve borglanmun boydk Oiglide Wmine iligkin gergego

uygun degerler, gdzlemlenebilic fyatlera ve girdilere dayalidie ve
I, ve 2. seviyelerinde
simflandirimaiaadir. Bir tikim seviye 2 v sevive 3 finansal varkikdar
ve borglar, piyasa kattlimcis tarafindan kargi taraf ve girketin ve GS
Grubu'nun kredi kaltiesi, fontama riski, devir kusitlamalan, likidite ve
ahg/satey magjlan gibi etkenler igin gercefe uygun ‘degierde ulnyitmass
gerckebilecok  olan  defierfeme  dzofimeleri  perekfirebilesekiit.
Dejeiteme ditzelmeleri genel ofarnk piynsa kaning dayahdir,
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‘Deperlems Teknikleri ve Onemk Girdiler

Ahm-Satima Kosu Nskit Araglar, Yabrimlar ‘ve Krediler,
Gureefie wypun defer hiyerargisinin' her by seviyasing iligkin
dégierlome iknikleri ve Snemli girdiler asafrdakitort kapsar:

Seviye I

.chryc 1 araglar, fial piyasatardaki tades, ktlarmayas tabi blmayan
nraglar igin {cklil cdifen fiyatlar kutlanifarak defterlenir. -Girket
terafindan 8zkaydnk' arnglinne iliskin fazl pivasalar, hem mutlak
verifere  gOre hem de s#z  konusy  araca iliskin  piyasa
.kapltalimsyonunn gitre ortzlama ginlik iglem hacmine dayal olarak
tansmisarmokindir, Sirket tarafindan borglanma araglarina ligkin foal
piyaselar fiers ortalama géinlifk iglem hacmine hem de alim-satim
-fualiyetine Higkin gin sayisina dayal olarak tammbanmaktadir,

Seviye 2. _
Sevive 2 araglar, 1ekiif cdifen fiyatiarz, dzdes veya benzer araglam
yinclik yakin zamsndaki alm-satim faaliyeling, araci- veya fncir
“kotasyontarma veyn makul fiynt seffaflift dizeylering sship olen
aliesnalif fiyatlama keynaklenna glre -dogrulanabilit. S8z konusw
katasyonlarn mihiyeti (dmefin, gosterge nitelifinde veye sabit) ve
yakan zamandaki  piyase faaliyeti ile  alterndtif  fiyatiamn
kaynaidanndan temin  edilen fyitlann iligkisi gbz &ninde
buluncurulur,

Seviye 2 uriglarn yOnetik deferleme divelimeler genellikle; (1) 502
Konusu. nracia devir kisitlamatarina tabi olmas: hatinde vefveya (i)
pivasd katilimeist tsmfinden gergedc uygun defierde wlaglmas
_gcrekchilccck diger primler ve likidite fskontolan igin yamlir,
Degerlcme dtizcélimeleri geftel olarak plyasa kenitna daynhdtr

Sevipe 3

Seviye 3 araglar, ghzlemlcncbilir nitclikte olmayan bir veya daha fezte
tmemli defierlemo girdising sahiptic. Aksi yénde Ranit -bulunmadigt
slirece, seviye 3 araglar iikin, gergefie uygun debiore dair en Jyi il
tahmin ofarak dcferlendiriten iglem fiyaunida degerlenir. Somasmds,
girket tavalindan, aracin Wrilke dayalh ofarak ¢esitlilik gosterchilecek.
olan, gerpefie uygen deferin despitl igin bagka metodeldjiter
kullaniimaktedsr, Finansal varhkiarmn satigt dzerine. gergeklestirilen
degerler do dahil olmak Gzere, suflam pozlemlenebific kamt il
‘desteklendifiinde, déferleme girdileri ve varsayimlary defsistinilir,

Seviye 3 oraglann defiérleme teknikleri, sraca gfre gesitlitik
gostermekle birlikte, genellikle iskonto-edilmis nakit akis teliniklarine
dayalsdic. Sz konusu-degerleme tekmikleri ve her bir soviye 3 alime
satima konu nakil erg tirfindn, yehonilann ve. keedilerin gergeps
uygun deferferinin tespit editmesl iein kuHantdon Sremli girdilerin
mahiyeti asngisda tanmmizsnmaktadir:

« lpotelter ve Difer Vachin Daysh Krediter ve BMenkul
Kiymetfer, Onemli pirditer -geneflikle, nispi defier analizlerine
dayali olarak tespit edilir ve agagdakilert igerir:

« Benzer veya ilgili varklilar iligkin iglemierle ifade edilen piyasa
petititeri;

+ Dayanek teminattaki ve aynt veya benzer dayanak teminata sahip
ofan araglardaki isfem flyattan;

» Herhangi birtemerrddéin ortayn ¢ikmis: hatinde kredi alann veya
kredi {emibatimin  gncel performanst ve geri  kezamin
vigsaymlan ve

s Belirli  hallerde  diier pirlemloncimez nitehikteki. girditerin
(Gmegtin pesin ddeme hizlarr) ekisini icerebilecek olun, béklenen
gelecekteki nakit aksglartrun zamanlamast (slre).

Ozel Seltdr Borgtanma Arsclen, Devie ve Resmi Kuruie
Yokimidtaldesi ve Krediler, Onemii girdiler geneltikle, aym veya
benzer dayanak srace veyn kurubugu referans alan kredi temesriit
swaplangun fiyathirme ve gézlemlencbillr fivatlinn veye amer
kotasycnlanmn meveut oldlis aym veys benzer ilragerva iligkin
diger bosglanma sruglannu kargdagbematur barsmbiren nispi- defier
analizlerife dayali olarak tespit editir. Onemli girdiler suntan iceri:

= Benzer veya ilgili varlikiara iligkin islemlerle ifede cdilen pivasa
petiriteri;

o {Trxt ve CDX (kurumsal kredi performansing iskip eden
endoksler) gibi, piyasa cndekslerindeki degigimler ve aGincet
seviyeler,

« Huerhangi bir _1cmerr_t_idﬂn orlayd gikinas) hatinde kredi alani veya
kredi teminatinin  glincel performanst ve geri  kazamim
varsayitlan;

« S0z kenusu aracin. vade ve Kiipen profili ve

« Ditniligtietiebitirlik veyn kabhm opsiyontarina sship olon #zel
sektdir horglaima araglarma yonelik plyase ve iglem carpaniar,

Wiilkdyeti Temsil Eden Meokul Kiymetler, Miilkiyeti temsil eden
frertkut kiymetler 0zel hisse senetlerinden olusur, Yakm zamanki
iginelt taref {famamlanmug veya bekleyen iglemleri (Bmepin,
birlesme teklifleri, thale tekliflesi, borg. yapilandimalars), gergepe
uygun defierdeki defigime itiskin en iyl kanit olarak defcelendirilic.
Bunlar meveul olmadifmda, uygun oldufin sekilde asafdaki
deferteme metedoloileri kullamlir:

o Seldiir garpanlan ve kamudn‘ki kargungternlubilir unsurtar;
-» Benzer araglardaki iylemler ve
» Iskonto edilmis nakit aksg1 teknikleri.

Tarevler. Tarcvier, borsada alim:satuma keaw olabilecepi gibi
{borsada iglem gbren), genelde OTC.tirevier olark edlandmian; dzel

i
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-olarak mizakere edilen andagmalar olabilir, Sicketin OTC tirevlerinia
belith bir kisim, merkezi tnkas karst taraflan vasuasiyla takas-edilir ve
uzlagiys konu olucken (OTC-takash), digerleri isc iki kamp taraf
orasmdeki iki terafl sbzlegmelerdic (iki tarafl OTC).

Sirketin seviye 2 ve seviye 3 tireviér, tiirev fiyatlotma modeller
{(bnegin, iskento edifmig nakit aki; modellert, koretasyon modeller
ve Monle Carlo benzetimler pibi, opsivon fiyatlama metodolojileri
barindiran modeller) kullanitark dcgmiemr Trevlerin fiyat geffaflip
genel olarak asafida fanwhlandifr sekilde, Grln tiding pore
karakterize edilebilir.

« Faiz Orann. Genél olurak en wiun vadeli sozlegmeler igin dahi,
seffaflik, faiz oren (Wrevierinin degerlenmesi igin kuHantlan temel
girdlieri tegkit eden Onde gelen senmyilegmis Ulkelerin para
birinleri cinsinden ifade edilen fiiz oram swaplan ve opsnyon!arl,
yiksek iglém hocivilerine ve stk ahglsatyy majlitha gore

karukterize edilit, Enflasyon endeksi pibi endeksleri veya getini

eifrisi geklini (8megin, 10 yillk swap oram kargisinda 2 yattrk swap
orani) referans alan faiz oramt threvieri deha karmagtk olmakla
biclikte, temel glrdiler penel olurak gbztemienebitir niteliktedir:

o

kredi temerriit. swaplania yOnolik fiyat seffuflign plyssaya ve
dayanak referans kurulusa veya yUkimldlnge pore gosithilik posterir.
Endekslerl, bliydk Sleekli sirketleri ve biiyllk lkeferi referans alan
kredi temermit swaplon. genel olarak on fhefa fiyat seffafligin
serglter. Difier dayariak unsurloril sehip alan kredi temerriit-swaplnn
icin, fiyat seffafhfys, kiedi howna, stz kenusu dayansk reférans
yikomliloklerin borglanmia maliveting ve ihrageinm femorrlido
Uzerine  testimat  igin  dayamak referns  yukimiGloklerin
elvmshligmc dayah olarak cegitlitik. gbisterlr. Kredileri, variiga
dayalt menkul knymctlcn ve yilkselen piyasa borglanma araglarini
referans alan kredi temerilt swaplan, dzel sekite tahvilletind
relerans  wlantarden dehia doyok fiyal seffaflifiva sship olma
cgilimindedir. laveten, iki veys: daha fazla dayanak referans
yilkdimlgigk nramndoki  korelasyona veya feminath  fonlama
matjlaiing duyirh olpiler gibi daha karmayk redi tirevieri gengl
olamk dahe dusik fiyat seffaflylms sahiptier.

Kredi. Tek nzali olanlar ve kredi sepetleri de-dahil olmak fzere,.
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» Daviz. Daha uzun vadelere saliip ofaniar da dakil olmak Gzere, 8nde
golen sanayilcsmig Blkelerin dbviz kurlarma dayali olan diviz
tiircvlerine iliskin fiyatiar gene! olatuk seffalurlar, Geligmis lie
ylikselen pivasa dviz Wrevierinin fivel 5eilflisi drnsindaki ana
Tark, yokselen piyasalarm sadece diha ke vadelere yibip olan
sbzlegmeler igin  gOzlemlenchilik. nitefiMe olma  epifiminde.
olinasidir, ' i

Ozkaynalt, Ozkaynak tiirovlering yonclik fiyas sefTafltd, piyasaya
ve dayanak. ussura gdic gesithilik. phsterit. Endckslere yonclik.
opsiyonlar vt bastica Ozkaynak endeksierinde yer verilen girketlorin
aili hisse senetleri-en fizla fiyat seﬂ'aﬂtg:m sergilerler, Curi piyasa
fiydilanadan belirgin Gighide farkldk pdsteren reforans fivatiara
veya wnun vadelere sship olen szlegmeler haric olmiek lzere,
Geksynak, tirevieri genel olarak gbzlembencbiliv piyasa fiyatlaring
sahiptitfer, 1ki veya dehs fazla sayrda minferit hisse senedi.
arasindald korelasyana: duyath olanlar gibj, daha kermagik olan
ozkisynek torevleri gencllikic daha dogilk fiyat seffaflifing sahiptir.
Ttim drlin tielerinin gbzlemienebilinisi bakimindan fikidite elzemdir,
Islem hacimierinin diismesi balindg, Baceki seffaf fiyatlar ve difer
girdiler gOzlemtenemez hale pelebilir, Diger taraftun, vitksek dbzeyde:
yapilandirnlimg tirlinter dahi beliri zamanlarda. fiyatiarn ve diger
girdilerin gtizlomiencbilicfifinin sag]anmum igin yeterince bliyltk:
glem hacimlering sahip-otabilir,
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Sevipe I

Seviye | tirevier, daysnak menkul kiymet bie seviye ¥ arag oldojunda
menkd kiymetlerin  gelecekteki teslimatma iliskin asa  vadeli
sBzlegmoteri ve faal bir yekilde alim-sabma konu ofmatan ve teklil
edilen piyasa fiystinda depertenmeleri halinde borsada iglem gbren
‘tirevler icerir.

Sevive 2

Seviye 2 (tirevler, tm Bremli deperleme pirdilerinin fasd bir sekilde
alim-satimia. kont * ofmayan vefveya OTC tiligviere iligkin denge
fiyatum kalbre cdilmesitic yonelik modetler kaltantlarak degerlencn
boisada iglem goren tUrevler ve piyssa kant ile: desieklendigi OTC
tievieri Igerir. Merhangl bir dégiclleme  girdisinin - dneminin
deferlendicilmesinde; stz konusu sirket 1arafindan, difer hususlarn
yam sem, sbz konusu girdiye yonelik portfiytn et risk tutan gdz
oOntinde bulunduralur,

Hethangi bir tdrevin deferienmesitie yOnelik belirli bir modetin
segimi, sz konusu ‘aracin siizlesme jartlanpa ve sdz kopusu araca
Ozgih olan belirli visklerin yam swa, pivasada fivatlame bilgilerinin
meveut olmasna baglidir, Likit pivasalarda alim-satima konu olan
tirevler igin, modellerin gidilarmin. denge fiyatt sevivelerine Kalibre
cdilebilmesi sebebivle mode] segiminde Snemli yénctim vargist yer
almaz.

Defierfome modeitei, sbzlegme gurtluer, piyesd fivatlan, getiri efrilerd,
iskonio ordnlan (feminata baglandis treviere yoneltk kredi destek
stizlesmelerinde belirtilmekte olan, slian ve vertlen téininata iligkin
faix. oranlarindan clde edienler de dzhil), kredi cfrileni, aynaklik
Blelieteri vie-sBz konusu girdilerin korelasyontant pibi cegilli pirdiler
gerekifrir, Seviye 2. tdeeviere yinelik deferlemelere iligkin Onemli
girdiler, piyasa tslemlerl, araci veya tacir kotasyonlart veya makul
seviyclerde fiyat scﬂ"aﬂlgma satiip olan d:gcr aliernatif fiystinma
kaynaklarn bakumindan dogrulanabific. Stz kenus: kotasyonlann
mehiycti (ﬁmc;,m, gdsterge  nitelifiinde veya sabit) ve yakin
zamandaki piyase fanllyetl ile alternnéif” fiyatiama kaynaklanadan
temin-edilen Gyatlarin iliskisi gtz dnfinde bulundurulur,

Sevipe 3

Seviye 3 tirevier, gﬁzlenﬂcnebilnr nitelikiekd seviye 1 vefveya sevive
2 girdilerin yane mre gérdemlencmez nitelikieki seviye 3 girdileri
kullznan modeller kutlanilarak defetteniv. Goztemlenemez nitelikteki
girdiler, befirli korclasyonlan, Jikit ofmayan kredi ve teminath.
fonlama marjlarint, gerf knzanim orantanm ve belicli 8zkaynak ve Tniz
oram volatiliteleritii i lgmr

104

veya difier pOzletie  dayali

‘bir defiisimden  kaynakianmast hatiride
sonrasinda muhasebelestirilir,

Hethangt bir sevive 3 direvin ilk defiorleresine ariteakiben. girket
wwiafindan, pzlemlenchilir piyasa defivimlorisi yonsiimed fizere
seviye 1 veo sgvive 2 girdileri glincellenmelite ve odaya otkan ker vo

zararler seviye 3'de smblandintmiktadic;  Renzer piyasa iglemtber,

Uglincl taraf fiyatlama hizmetlert vefveyn araer veya facie kotasyonlan
piyasa veriferd gibi  kanit ile
desteklendifiinde  seviye 3 pindilerf depistirilmektedir,  Sirket

tarafindan soz konusu modelin piyase iglemler referans ahinatak

dogrulanamadify hallerde, furkdy bir degierleme modelinin Eergefie
uygun defero yUnelik ofarak maddi baksmdan Gkl bir tahmin
olugurmas)  mimkiindtr, Sevive 3  tdrevierin  degerlemesinde
kallamilan Snend; a8zlemlenebiir niteltkie olmayan gisdifer hakkinda

daha fazla bilgi asafida yor almaktader,
ik iglem fiyaty ile igset modeleric hesaplnnan gergoge uygun defier

arasimda herhangi bir farkhibik oldufin hallerde, ker veys zarar sadoce
fyatin befirlenmesinde piyasa katlmcilen tarafindan g0z Gndnde
bulundurutacak olan herhangl bir etkendeki (zaman- dshil) herhangi
itk  muhaschelegtimie

Degerleme Ditzeltmeliori

Dofterteme diizcltmetert, tirev-portfdylerinin gergefie uygun degerinin
bifirlenmest hakinmndan tamamiayicr nitelikiedie ve ey Ryatlams
modellerinin  reftifi orta dlgekl  defferfemelerin  mevewd  fiyat
degeriemesine dozeltilmesi igin kullandir. Bu dileeltmeler, threv
portftylerinin feminats Baflanmamiy kwmina 8zgt olan kredi ve
fotilama riskini agiklayan, aligfsatis marjlaren, likidite maliveiid,
kredi defierleme  ddzeltmesini (CVA) ve fonlaha  degerieme
dlizettmeterini barndsrir, Sirket tnrafindan aym zamanda, S0z kanusu,
s6zlegmenin gartlamimn girket tartfindan abmin leminatm tovsi
edilmesine veyn yeniden rehin verilmesing. covaz verifmeyen hallerde
teminata baflanmis tiireviere yinehk fonlama defeclemne dizeltmeleri
yoprimakiadi, Piyasayn dayah girdiler geoellikle, deferleme

_dazelimeleri denge fiyat seviyelering kalibre edilitken kuliantir,

Hlavéten, Snemii gozlemlenemor nitclikte girdiler igeren tiirevler igin,
sitket tarafindan, stz kontsy iglenide meveut olan deficrlerme
belirsizlifini apkiamok Gzere model veya qikis fivatr dizeltmeleri
yapilmakiadr.
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Difier Einansal Vartddar ve Borglar. Difier finansal varliklasa ve

borglara iligkin deferleme tcknikieri ve Sremll girdiler ‘sunlan

icermekiedin;

» Yeniden Satsy ve Geri Al Stdegmeleri ve Borg Aham ve
Verlien Menkul KKiymetler, ‘Yeniden satig ve gesi alim

sifzlegmolerinin ve borg wman ve verilen menkul kaymetlerin.

degerlémesine ydnelik tnemit girdiler, fonlama marjlan, beklenen

gelecekteki - nakit skiglabmin tutan ve zamanlamasmi ile - faiz

orantarrdhr,

Differ Aktifler. Gergefe uygun defierde Olgbien difier akaifTer
teminatsiz gicketler arasi bir keediden olugmaktadir. Gergegie uygun
degierde Blgllen bu teminalsiz yirketler arasy kredinin deferiemesine
iligkin Onemli girdiler, beklenen golecokicki nukit akigtannin futan
ve zamantamast, faiz oranlan ve GS Gribu'nun kredi marjlandsr,
Diger Teminath Finansmankar, Gergége uvpun defierde. tigtlen,
ihrag edilen eminath borglenms senctlerinin, difier borglaninalerm
ve sirketler arags kredilerin degerlemesitie yOdelk Onemli- girdiler,
beéklenen gelecekteki nakit akiglanmin tulart ve amantamas, falz
oranlest, finfama- masjiar, sicket tarfindan tévzl olundn tominatm
gergefie uypun deferi (beklenen gelecekieki nakit akiglannin tatan
ve zamanlamasy, piyasa Gyaflart, pivasa getirlleri ve per] karammi
varsayimlan  laflonbarak tespit edilic} ve mwnzsm  teminat
tulepleridir.

Teminatsiz  Borglanmalsr. Gergefic uypun doferde Slgillen
teminatsiz borglenmalanin defierlemesine yonelik Bnemli girdiler,
bekfenen gelecckteki nakit aliglannm tutart ve zamanlamagi, filz
oranfar, G5 Grubwnen kvedi marjlon -ilc poyin 8denmiy emtia
stzlesmeler] halinde emtia fiyatlandr., Mslez finansal armglarn
sukli thirev bileyeninin dogierfemest icin kullanttan giediler, soz
konusu girketin digier tirev aragleriin degerlemesi igin kullantlan
girdiler ite tutarldir,

PFinansal Varltklung ve Berglarm Seviyéye pre Gergefie Uygin
Deferi

.Agagidaki teblodu, gergefie uygun defer hiverargisindeki seviyeye
ghire olmal bzere, tekrarliysn esasta gergefe uygun dégerdc BigBlon
finanse) varfikiar ve borglar oriaya konmaktadic,
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Yukandaki tablodz, scviye 2 teminats dayali finensmaniar Kasmm
2019 ftibariyle- 777 milyon § arlmsgtir. Duha feld bilgi igin-bakimuz
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Dipriot 30.

Seviye 3 Gergepie Uygun Degor Okgmlorinde Kalianilan Onemti
Gozlemlansmez Nitalikteki Girditer

Alim-Satma Konu Nakit Araglar, Yatirimlar ve Krediler.
Agagadaki tableds, seviye 3 ahm-satima kanu nakit arag. varhildar,
yatiesmlar ve krediler ve seviye 3 ahm-satima konu nakit araglar,
yatrunlan ve kredileti degorlemek dzete  kullenttan’ tineémli
giizlemlencmez nitetikieki girdilerin artkdars ve agarlikh onalamalan
ortzya konmakiadir.
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Soviye3 vasiiklar s L1 isg
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Yukatideki tabloda: e Seviye 3 ammglann defierlemesinde kullamilan getirideki veyn

» Agglik 2020 itibariyle 22 milyon $7tk, Kasim 2019 tibariyle 18
milyon $1ik ve 01 Amhk 2018 itibariyle 12 mityon $itk ahm-
satima konu naldt amclerdaki Seviye 3 midkiveti temsil eden

menkul kiymetler dle Kasim 2019 itibariyle 1 wilyon $lk

yatnimlardaki Seviye 3 ipotekler ve difier varlifa dayall I_tm;di
menkol  kiymetlerf, maddi  ofmamalan  sebebiyle  duhil
edilmemiglerdir,

Araliklar, her bir nakit arag tirintin degerlemesinde kubtanuan
Gnemli phizlemtenemes nitelikteki girdileri temsil etmektedir,

Aguhkh ortalamalse, sbz Ronusu ardcin nispi gergefie uypun
defierine gore her bir girdinin agiriklandinimasiyld hesaplamir,

Stz koausy araliddar ve bu. gitdilerin afiirlikh ortdilamalan, berhangi
bir-alim-satima konu atackn gergefe uypua defierinin hesnptanmas:
sirasinda kullemizcak uygin girdileii temsil etmicmeksedir. (rmedin,
ipoteklere ve- difier varliga dayall kredilere vo menkul k:ymn:llere
itigkin en ylksck getiri, belicli bir ipotegin dcger]cmcm IFiI’I uygun
olmakla bitiikie, diger ipoteklerin deferlemesi igin  uygun
chmayabilic. Bu dofnultuda, sz konusu- pirdi arltklan, seviyé 3
alim-satimn konu nakit araglann gergefie uygun OSlplimlerinde
belirsizlik veya buna dair olas araliklar temsil etmemektedir,
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stredeki artiglarm. daha dlgik gercefe uygun defer Sictmiyle
mu;lanmasu miimkiin olabilecelt iken, gerl kazamm oranmdaki
veya garpaniardaki artiglann- Arlik 2020, Kosyn 2019 ve 01 Aralik
2018 itibatlyle daha yOksek gefiege uygun dcgcr a!qtimuyle
sonuglanmas sz konusd olecaktir, Her bir'seviye.3 atacin kendine
Szgli mahiveting bagh ofarak girdilerin kasgihidh Bigkisi mutfaka ber
bir Brtin tirl dahilinde birdmek olmaz.

« Ipotekler ve difier varhiga dayali krediler ve monkul kiymetler ile
Gzc) soktfr- borglanma araglan ve deviet ve resmi. kurum
yikmnlglkled ve krediloer, iskonte cdilmiy  nakit akiglar
kullanilarak  defiorlenis  iken, mblkiyetf femsil eden menknl
kiymetler, piyssadaki kargtlagtsrilabilic unsunlér ve iskonto ediimig
nakit skigtar kullarubarek degerlenir.

« Herhangi bir aracm’ gerecge uygen defieri; birden Tazla defierieme
wknigi  kulamlarak  beliriencbitin.  Omegin,  piyasadaki
kargtlagtirstabilir unsurlar ve iskonto edilmis nakit-skglan gergegie
uygun defierin belirlenmeésd igin birlikte kuHamlabilir. Dolaysiyla,
soviye 3 bakiyesi bu teknikierin her ikisini # igerir,

»-Geri kazamm oram, Arahk 2020 ifibariyle ystrmibar kaleminde
muhasebelegtirilen” scviyc 3 dzel seladr borglanma araglarinin
degerlemesi bakimindan @nemli nitelikic olmamastic.
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Threvier. Agadaki tablode, net sévive 3 tirevler ile seviye 3
tiirevierin - deficrlemest  igin  kullamldn. 8némli  pdiziémlenemoz
nitetikteki girdilerin araliklon, ortalemalan ve medyanlan ortaya
konmaktadir.

Agsiuleki taribles itfheriyla Saviyo 3 Tlsevler vo Oremli Gbzlemlenamins Mielibtek] Girdlerin Arsbi
) {OnalamiMadyah

ttlpeon § cirttadin Avalil 2029 ¥t Z050 ) Aralilc 2618
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Kroxtt muasflan (bix puan) 2 892 (190463) 22 1328 {12183) 2 ila 559 (141/109)
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Yukaridoki tabloda: + Faiz oranlany, dovizler ve dzkaynak tirevieri opsiyon fiyatiamass

e Aralik 2020 itibarfyle 4 milyon $1k, Kasim 2019 itbariylc 8

milyon $hk ve 01 Acalik 2018 itibarlyle 2 mition $hk seviye 3.

emtia- trevierine, maddi nifelilde obmemalar schebivle yer
veriimemistir,

o Net tlrev varhklar pozilil twarlsr, net tOrev borglar isc. negatif
tutarlar plarak ghisteriimektedsr.

o Araliklar, ber bir Lirev thiritntio degerlemesinde kullanlan tnemi
ghizlemicnemex nitelikteki pirditeri tomsil eiméktedir.

» Onalgmalar,- girdilerin aritmetik ortalnmasim temsil ctmektedic ve
ilgili finansal araglarm nispi gergede uygun deferine véya itibari

defierine gore afiwlikdandnlmamukiadir,. Medyann Gzerinde alan

oftalama, girdilerin ofunun orialamanm altinds olduguna isoret
elmektedir.

o Bu girdilerin-arabiklar, ortalamelan ve medyantar, herhangi tirevin
gergefte uygun degerinin hesaplanmast sirasinda kullanstacak uyptin
girditeri temsil etmemekisdir, Grnedin, faiz oram tilrevlerine ifigkin
en ytiksek korelisyon belirti bir fiiz orant tiirevinin defertemesi igin
uypun -olmakia birtikte, herhangi bir diges Rz omni Hirevinin
‘deferlemest igin uygun olmaysbilir, By dofrufieds, sbz komusy
girdi® arahiklar, seviye 3 tlirevierin percoe wymin dlgimierinde
belirsizlik veya buna dair olast araliklars temsil etmemekiedic.
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modelleri kullantlarak deferlenit iken, keedi tifrevlor] ise opsigon
fivatlomass, kerélasyon ve iskonto edilmis nakit akigt modellesi
kullanilarak degeclenir.

» Herhangi bir aracm gergefie uygun deferd, binfen fazla- defereme
teknigi kullamlarak belirlenchiliv. Omegin, opsiyon: fiyatlamas:
modetlert ve-iskonto edilmis nakit-akiglan medeller, gergefie uyptn
degerin belirtenmiesi igin genellikle birlikte kuflamiw. Dalaytsny!a.
seviye 3 bakiyesi bu tekniklerin hier ikisint fperir.

» Dovizlek ve hisse sénetleri dahilindeki korelasyon, aprez fErlin titel)
korelasyonuny igerir.
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Onemli Goztemienemer Nitelikteki Glrdiier Avalifi

Agafiida, seviye 3 tirev draglarin degerlemesi igin kullanilan dnemli
ghdemlenemez nitelikiekd girdilore ligkin araliklar hakkmdaki
bitgiter sunmulmaktadm

o Korelasyon, Korc]asyona iligkin ambkiar ‘hem. bir drlln t0idl
dakilinde (Gmegin, Szkaynak-endeksine ve tek isse senedine dayal
fglemler) héwn Or0n técleri penclinde (dmegin, faiz orsmam ve
ddvizin korelasyonu) ve de bolgeler genclinde olmak Dzerc, cagith
dayanak unsurlar: kapsar,

= ‘Volatilite. Volatititeye iligkin amitklar, gesitli piyasalar, vadeler ve.

kulfentm  fiyatlan  genelinde -sayisiz dayanek unsurs Kapsar.
Ormegin, dzknynak-endekslerinin volatilitesi genel olarak tek hisse
sénedferinin volatilitesinden diigtikeor.

» Kredi marjlar, 8n 8demeye Konw kredi puanlar vo geri
kazanum oraolart. Kredi marjlanma, &n ddeméye kenu kredi
puenlonna ve geri knwwnun orunlonne iligkin araliklar, gesidi
dayanak unsurlan (endeks ve tek hisse senetleri), bblgeler,
sektirleri, vadelerd ve kredi kalitelerind (yliksek getiriti ve yatrim
dereceli) iperle ve teminatl foulama marlinm  kepser. Bu
poplilasyonun genly bir grobu Oneinli pzlemlenemez nifelikteki
girdilerin arahiklenmn genighiine sehebiyet verir,

Gergeife  Uygun  Deger  Olchmtingis  Onemll  Goizlemdeneme;
Niteltkieki Girdilerdei Degishne Duparitity.

firketin seviye 3 gergelie uypun degior digtmlerinin her bir donem
sohu itibariyle bir bagina. olmak Nzete,. Bnembi gizlemienemer,
nitefikicki “girdilerindeki defigimlers yanchk yonelimli duyarhhfi
agafida tantmlanmakiadir;

» Korelasyon, Qenel plarak, tiamilin s6z konusue deyanak varlifiin
veyn endeks fiyatlannin (dmegin, faiz oridar, kredi marjlary, déviz
kurlar, enflesyon orenlsn ve-hisse senedi fiyattur)) yakmmasmdan
fayda sapladspn sbzlcgmeler igin korelnsyondaki g daha yiksek
bir gergee uypun defier dlglimd ile sonuglansr,

» Yolgtilite. Genel olarak, satin slinan opsivonlar icin volatititedeki.

art1g daba yikeck bir gergege uygun defier Slgtimil ile sonuglamr,

o Kredi morflarr, 50 Sdemeye komu Wredi. puaalars ve geii
kazanue ovanlpri Genel olarak, kredi marjleninis veya Un
tdemeye konu keedi pusnlarnmn arlmasina veys geri kezamm
oratilarmuit ddgmesine baph olarak, Sitin-alinen kredi Korumasuinm
pergefio uypun deger artar ve (éminetlr fonlama marjlan arttkca
teminath fonlama kapasitesinin gergefe uygun defieri de-artar, Kredi
eifflars, 6n Sdemeye konw kredi puanlan ve-geri knzamm oranlun,
kaldwag pibt referans kurulugn Gzgll dtkenterd, volatiliteyl ve
borglanmn  mafivetieri  veyn s koousy doyansk referans
yaktimhilupsn likiditesi gibi sekttr, piyasa bazh riski faktdtleri ve
mékrockonomik kosulan igeren, 0% kobniisy dayanak roferans
ylikiimtiitklere iliskin tzel risk fabectrleri e fazlasiyla iailidir.

Sirketin seviye 3 tireviecinin her birinin kendine Uzgd wiahivetine

bagh olarak girdilerin kargtlikls ligkisi mutlaka ber bir drdn ‘el
dahilinde birdmek olmaz.
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Biger Finonsal Varhllar ve Borclar. Diger finansyl varhklasa ve
borglara Higkin dnemli gozlemlenemez nitelikdeki girdiler gualar
igermelmadie:

 Yéniden Sam ve Geri Abm Sizdesmeleri ve Borg Alnan ve
Verilen Menkul Keymeller, Araltic 2020, Kasia 2019 ve 01 Anlik
2018 itibariyle, herhangi bir seviye 3 yenlden satiy s67Tegmest, borg
alman menkul kiymetler veya borg verifen menkul kiymetler .s0z
konusu olmamshr. Arelik 2020, Kasim 2019 ve 01 Amhk 2018
itibariyle, seviye 3 pgori abii stzlegmolert maddi “nitefikic
almamgtir,

. D:ﬁer Teminnth annnmsn!ar. Arabk 2020, Kasim 2019 ve 01
Aralik 2018 itibariyle, soviye 3 differ (eminatl finagsmanlary
deerdemek dzere kaillintlan Snembi gozlemiencmer aitelikicki
girdiler, gdzlemlenemoz nitetikieki pirdilere lliskin tireviere ve
altm-satima konu nakit mraglara, yatnmiara ve' kredilere ybnolik
agikiamatera dahil editmektedir, Bakiniz vikandaki "Abm-Satima
Konu Nakit-Araglar, Yafimilarve Krediler ve “Tirevier".

¢ Teminatsiz Borelanmalar, Aralik 2020, Kasim 2019 ve 01 Araltk
2018 itibariyle, seviye 3 teminatsiz- borqlanma!an degertemaok fOzere
kullantlan' Gnemli  gdzlemlenemez  nitelikeeki  gidilor,
ghzlemlenemerz nitelikteki girdifere Sliskin Areviere ve glin-satimia
konu nakit araglaea, yatmmiara ve kredilere yonefik afpiklamatara.
dehil edilmekiedir. Bakiniz yukanidaki "Alim-Satima Konu Nokit.
Araglat, Yatinmiar ve Krediler® ve "Titrovier,

Gergepre Uygun Defler Hiyerarsisinin 1. Seviyesi ve 2. Seviyesi
Arssindaitf Bevirler

Aralik 2020'de sona eren donem ve Kasnm- 2019'da.sona eren dénem
sirasinda, tekrarlayan esasta percefie uygun deferds lgilen seviye 1
ve seviye 2 finansal varliklar ve borghar arasinda Soemli devitler stz
konusu olmamagtir,
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Gizlomlenemez Nitelikteld  Girdiler! Bormdiran  Tekaikler
Kullamlarak Degerlénen Gergee Uygun Finansal Vashklar ve
Borglar

Finansal vasbiklann ve borglarn ger¢eBe uygun defieri, timbyle veya
kismen, aynt aragin gergeklegtirilen-gzlomlenebilic nitelikeeki giincel
plyasn  iglemlerinden  clde  edilen  fiyatiarla dmleklenmeyen

varsayimtlare dayahi olsn veyn mevelt gciemlenebilic nitelikieki-
piyasa-verilcrine dayal olan bir defierlewie teknigi kullantlarak tespit:

edilebilecektir ve by varsaytindann degigtirilmesi, gervefe uypun
depere ybnelil olarak ortaya gikan tehmini defigtirecekiir. Onembi
gbzlemicnebilir nitelikte olmaysn girdiler de dahif olmnk {iZere, stz
konusu deferlemeler igin makul olasi alternatii’ varssywalarin
kuflaniimasinin olast etkish, oturndu defisiklikler igin Atalik 2020
tibariyle yaklagtk ofarak 412 milyon $, Kasim 2019 itihariyle ise 346

mityon § ve. 01 Aralk 2018 itibariyle 356 milyon § olomk, olumsuz.

degisiklikler igin ise Arahk 2020 itibariyle 186 mityon $, Kasim 2019
itibariyle 237 milyon $ ve 01 Aralik 2018 #tibariyle 240 milyon §
olarak dlglmienmigtiv, Makul® gergevede olpse altematif olumsuz
varsayimlang belirlenmesinde, potansiyel belirsizligin var oldugu
aliylann belidlenmesi ve GloUmlenmesi fgin detayll bir istetme ve
pozisyon soviyesi incclemest gcn;ektcsun!mlshr Bu incelemede, sz
kontisu pozisyonlarm meveut olan piyasa bitgileri arahiiine kiyasia
gergelie uypun defieri g0z Onlinde Bulundurulmugtiy. Aralk 2020,
Kasim 2019 ve 01 Asahik 2018 itibariyle, olumlu degigimlere itigkin
elki gsasen,. teminatly fontuma mesjlantia ve hisse setedi ve sabil
getinili  (trevierdeki deffertereye  yonelik  varsayimlardaki
degtigimlerden otkilensmig, olumsuz defigimlers fligkin otki ise csasen,

feminatl fonlima marjlanng, volatilite ve ‘korelasyon pirdilerine.

yinelik varsayimlandak defisimberden ctkileomigtir,

Agapidaki tublods, finansal vorliklann ve borglatin dégerieme
teknikler! killamtarak il mlmasebelesﬂmedcki gergetic uygun defieri
ile iglem fiyat (1. gin Ker ve Zarar) arasmdaki farka iliskin ofarak
‘gelir lablosunda muhisehelegtiilmeyen tutariar orlaya konmaktadir.

Danam Sony
Aralik Kanm
mtifyet B clneiedes 1020 2019
Baglasgsc Bakiyosi 1535 ey
Yerd iglomcr [ 50
D sivamarida yetbv tsblounds mishaschiolegfirilen titarkr {128 LE)
g 153%

s Bakdyei
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Seviye 3 lleriye Tasima.

Agsfhdaki- tablodn, tehorlaynn esasta gergeie uygun degerde dlgtilen
tim seviye 3 finansal vachklac ve boridar igin gorelie uygun
doficrdeki degisimlerin Ozeti erlaya Konmokisdsr,

‘[nem Soste

Armik " Kanm
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Finmnal borglar toplag
Eagtangs; Hakiyest tins (28
Kaerarien) {hsh {i.745}
Alimiar 17 7
Sxhilur. {8y 15}
Ineagtar {12362 w82
Ustaglar 1Le1t B0
Seviya Tie yapilan deviriee 913 ws2)
Sevige 2en yapian deviler. a3y 21
$rpsenny Bokiyesi (1345018 (12.306)%
YuXandaki tabloda:

s Herhangi bir finesisal varhifin veya finansal borcuk raporiama
donemi sirasinde seviys 3'ye devreditmiy olmast halinde, siz
konusu dbneme iligkin tim kem veya zaran seviye 3'de
simiflandinlie. Seviye 3 finansal varkfar igin, arttgler pozitif
tutarlarda, diistgler ise negutif tutarlarda ghsterilir, Seviye 3 finanga)
borglar igin; ertiglar negatil tutarlarda, dogtigler ise positif tutatlards
ptisterilir. '

o Qergeffe uygun deer hiverargisinin seviyelerl grasindaki devirler,
gergeklestikleri raporlama dineminin baglangicmda
muhasebelestirilic, Buna gore, sz konusu tablolards, bz Konesit
dtinemin sonu dncesinde sevive 3'de devredifmiy obm seviye 3
finansal varhklamm vo borglars iligkin kar voya zararlar yer
-almemakdadir.

= Seviye 3 finansal varliklar ve borglar goguitlukla, soviye | ve soviye
2 finansal varhiklar ve borgler fle ckonomik olarek flaarsal Fiskten
korumaya tebi tutubur, Bu dogrultuda, belirli bir finansal varhk véya
finansal borg sinifi igin rapor edilen seviye 3 karlar vaya earestar,
aynt finafsal varhk veya finsnsal bore siifindald sevive 1'c veya
‘seviye X'ye atfedilebilir nitelikteki kar veya zimriarts véya larkip bi
finanzal varhk veya finansal borg simfindaki seviye 1's, seviye 2've
veya seviye J'e atfedilebilir nitelikteki kar veya zerarlarla kismen
denklegtirilebilir. ‘Sonug itibanyla, seviye 3 ilerive tagmada yer
verilen kar veya zararlar mutlaka, stz konusu girketin fanliyet
sonuglary, likiditesi veyn sermaye ksynaklary Gzerindeki gencl etkiyi
temsil etencimektediz.

Kar/(zaravlar) afiirlikl olarak sevive 3 findnsal varhikilara ve finansal
borglara iligkin otarak . gergéktestiriimemiy: kar veye zararfardoki
deffigimlere atfedilebilir niicliktedic.
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o Arahk 2020'de sona eren dinem ite Kasi 2079°da sona eren dénem
igin sevive 3 finansal varhklura iligkin nei karfar, pelir tahfosundaki
"Net gelitter” kateminde rapor edilmiktedir,

« Arahk 2020'dc sora cren ddnem igin olan 1.76 milyar 8Tk seviye 3

finnss]l borglara ligkin net zesaclards, gelir tablosundaki "Net
gelicler® kalewinde rapor edilen 1.68 milyar $7ik zararlara ve
kapsumlt gelir tablosundaki "Borg deferleme  dlzchtmesi”
kaleminde rapor ediler 81 milyon $ide zararlara yer verilemigtir,
Arahk 2019's sona eren dbnem igin olan 1,75 milyar $'hk seviye 3

finansal borglara iligkin net zararlarda, golir. teblosundaki "Net

gelirler” koleminde mpor editon 1.63 milyor $hk zasarlaa ve
kupsambi  gelir tablosundaki  “Borg deperleme  diizchmesi”
kaleminde rapor-edilen 120 mikyon $'0k zasarfars yor verilmigtic.

Yukanidaki dzet tabloda yer veriten finansal varliklar iliskin bilgiler,
agagidaki tnbloda, bilungo kalemlerine gbre nynishrimalktadss.
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“Yukandaki 6zet tablods yor verilen finansal borglara iligkin bilgiler.

agaiidaki tabloda, bilango kalemlcrine gre ayrishnlmaktadir.
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yapildn deviilerde  esasen,
korélasyon girdileiinin szdftbmiy yoffafbma bagh olarek “hotirli

Gergefie Uygun Deger Hiyerargisinin 2. Sevivest va 3. Seviyest

Aramndaki Devirler
Seviye 2 ve seviye 3 arasmdakd devirlér gencl olarak sevive 3
girdilerinin seffathfindaki dcgisimlcr sebebivie ortaya glkar Piyasa

kanuimin mevest olmamast zalilong seffafhifia yol agarken, piyasa

kamtin clvcr_isliii_gindeki arhy, geffaflikta-artse yol scar,

Finansal Varhklar,

Aralik 2020°de Sona Even Dinem

Almi-Satima Konn-'\_/athklar.- Seviye 3 alim-satina konw varhikiar
cogunfukiz bir tokim volatilite ve

Ozkaynak (irevierinin seviye 2'den yapilan devirler ile pofuniukis bic
takim getiti firfinferinin azaltimy _se!‘faﬂlgma bagh olarak sevive.

2'den yapan bir tnkim nakit aragtan devitlest yanstilnughr.

Sevive 3. alm-settma Kony vatfiklardan yapdan devitlerde egasen,
¢oRunlukla bir takim volatilite ve korelnsyon girdilerinin artiriimig
geffafiifina bagle olarak belirli Gzkaynak tOrevierifin seviye 2'ye
yapilan devirler, ¢opfunlukla bir fakim keedi magy girdilerinin
aritirlmig gefiaflifma bagli olarak seviye 2've yapitan bir takim kiedi
tirevierinin devirleri ver cogunlukla bir takim getid girdilerinin

arthinlmg jeffaflima bagly olarak bir tkim nakit- ardglarm soviye

2'ye yapilan devirleri yansiti(migtir.




GOLOMAN SACHS INTERNATIONAL (KOLEKTIF SIRKET)
#ali Tablolara iliskin Dipnotiar

Yatrrrmlar, Seviye '3 vatinirilare yapian  dovirlerde esasen,
cofunlukla bir talam gelini Ordnlerinin szaltims seffafiging begh
olarak bir takim nakit araglann seviye 2don yapilan devislen
yansitilmigtie,

Beviye 3 yalmmiardan yapalan devirlerde ésesen, <offunfukla bir
taksmn getirl trlinterinin artinbmig geffaflima bagh olarsk bir takim
nakit araglarm scviyc 2'ye ynpilan dovirfed yansitsimigtie,

Krediler. Seviye' 3 yatuimbara ve seviye 3 yaurrmlardan yapilan
devitler maddi nitelikic olmamuster.

Kosini 201 9-itibariple Sonu Even Dineta

Alm-Satima Konu Varhkiar. Seviye 3 alim-satima. konu variikiara:

yaplan devirlerds csasen, goffunlukle bir wkem keedi mar
girdiferinin  azalilng  seffaflifing  bagh olarak belitli  kredi
tireviérinin seviye 2'den yapilan davirled tle ¢opiinlulda hir takim
volatilité ve kofelasyon girdilerinin nzaltidnug seffafigima bagh olarak
soviye Z'den yapan bir takim Ozkaynak tArevierinin devirlér
yansthilngtir,

Sueviye 3 ahme-satima konu varhklardan yapilan devirterde csasen,
cofuntukia bir tekim kredi marjy girdileriiin attbmimis. seffaflifma
bagh oluak belirli kredi treyierinin seviye 2'ye yamlan dovirleri,
gofundukla bir 1ekym volstilite ve korelesyon girdilerinin artirmmeg

seffaflfina bafh clarak soviye 2ye yamlan bir takim bzkeynak

(Grevierinin devirleri vé cofunlukia. bir takam gefiri plrdilerinis

aritinlrus gelfafligma bagh ofarak bir takim oekitaraglann seviye

2'ye yaptian devirleri yanssirhmagtar,

Yatwimlay, Seviye 3 ystinmlira  yamlan devitlerde esesen,
goguniukla bir takim gefiri Grilnterinin azeltimig seffifhigmn. bagl
olwrzk bir takum nekil araglann seviye 2'den yamlan dovideri
ya.nsmlmlsnr

Seviye 3 :yatinmiardon yamilan devirlende esasen, gofnnlukla bir
tikem getiri Grlnlerinin arttrodony sefaflfiuon bagl olarak bir takim
ntikit arsglann seviye 2've vapilan devitlé yansitilmighr.,

Krediler. Scviye 3 yalinemiara ve seviye 3 yatmmiardan yapilag.

‘devirier maddl nitohkte olmannstsr,

Flnansal Borclar,
Avalik 2020'de Sona Eren Dinem

Seviye 3 alm-sittma konu yakamlitoklore yapilan devirlerde esasen,
goguslukla bir tekami volatilite. ve korclasyon girdilerinin szatfiimsg
geffafli3inn bagh olarak bir takem dzkaynak tlirevierinin seviye J'den
yapian devirleri yansitrltmistr. Seviye 3 teminatsiz borglanmalara
yapilun devidferde  esasen,

melez finansal araglanin-seviye 2'den yapilan devirlesi yansiuimghs,

Seviye 3 altm-satima konu ylktmldliklerden yaplan devirlerde
esasen, cofiunlukia bir takim volalilife ve korclasyon girdilerinin
arttmlimg geffaflima bagh olarak bir takm kredi threvierinin seviye
2ye yeplan  devirler:  yansitilnugtr.  Seviye -3 terndnatsiz

borglanmalatdan - yapilan -devirlerde esasen, gofunlukla bir takum

volatilite ve korelasyon girdilerinin nritsntnig seffafbging baghi ui_ar_uk
bir talom ‘melez finansal araglarin. seviye. 2've yaplan devirleri
yansitibmugtr,

gojunlukla bir takim volatilitc ve.
korelasyon girdilerinin azaltifmuy selfafifma bagl olarak bir takii
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Eastm 2019 itibariple Sona Eren Diinent

Seviye 3 alim-satuma kone yikamialiklene wiypbin deviderde esasen,
gofieniukla bir talum volatilite ve korélasyon gindterinin dzaltlimig
seffafligima bogh olarak bir takem Szkaynuk tirevierinin seviye 2'den
yapiten devirlert yansdilmugia Scwye 3 teminalsiz borgtanmelara
yapilan devirlerde -esasen, copunlukla- bir {akin  volatilite. ve-
koretasyon girdilerinin azaltdomy seffifigina bafle olarak bir ta¥im
melez finansal araglarm seviye 2'den yapstan devitlesi yansitdmughr,

Seviye 3 slum-selons konw  ylkibmlokklerden yapilan - devigleride

esasen, cofunlukia. bir 1akim volatilite ve korclasyon girdilerinin
arttirmy seffufliging baglt clarak bir takim Ozkaynak -ilrevierinin
seviye 2ye yapilan- devirleri yansitlmgir,  Sevive: 3 teminatuix
borglanmalardan yapilan devidlerde esasen, ¢ofunlukln bir takim
volatitite ve koralasyon girditerinin acttunlmig sefaflifina bagh olarak
bir tekim melez finansal wraclurn -sevive 2'ye yapren devirleri
yansitilmugtir.

Gergefie Uygun Defierde Olj@lmeyen Finansal Varhkiarin ve
Borglarmn Gorgefte Uygun Defterd

Sirkel, Amlk 2020 itibariyle 183,37 milyar $'hk, Kasim 2019
itibariyle ige 160.43 milyar S0k ve 0T Aralik 2018 itibariyle 144.68
milysr $'hk, pergeps uygun defierde 8l¢meyen finansal varlikdara
szhip oleugtur, By bakiyelerinin esasen (Gmingin Kisa vaded
mahiyette oldugu gbz  Oninde bulunduruldugunde, bunlarn
Vilangodaki defter defierleri, gergige uygun degicre yanelik makul bie
yoklastimeadir, ' o ' '

Asagidakl tobloda, stz konusu sirkelin pergefic uygun degerde
Slghimeyes  finansnl  boeclan beklenen  vadeye gbre  ortaya
konimaktadir.

{tlbariylo
Aratik "legsm DI ATRE
milyorr B ciitoimdees Pl Wi me
Cul 1282008 (30,7608 132043 5
Cari cleaysn 41,047 28.755 15983
“Topbani LM4YS  H6BSISY [
Yukandaki tabloda;

o Cari finansal borglar ¥ssa vadeli mahiyoticdic ve bu seheple bunlana

hl!anc,odak: defter defiereri, gergefie uygun defiere ynalik makul
bir yaklastlrmadlr

o Cari clmayan finansal borglar afrlkiy olarak. uzen vadeli girketler
arasy kreditere iligkindic. Bu krediferin-fiiz orantan. mahiyetieri
bakiemndan degiskendir ve benzor garilara ve Szellildere saliip olan
araglara iligkin olarak piyasadaki yaklagik gecerdi faiz oranjendir,
Bu itibarla, bunlarm bilancodaki defiee degerferl, gergege uygun
deiery ybnelik makul bir yaklastrmadic, '

= Kasim 2019 itibariylo cari findnsal borglar 777 milyos $ azalnmsti;
Dahn fozla bilgi iin bakimz Dipnot 30,




‘GOLDMAN BACHS INTERMATIONAL (UNLWHED ODWANY]
Directors’ Report

The direclors present Hheir teport dnd the atdited financial
statemerits fur the period ended December 2020,

introdiiction
In accordanice with section 414A of the Compianies Act. 2006,
the diteciors have prepared a $tratepic report, which is inpluded

‘in PartT of this sanual report and which contains & review of the

company’s businesses and o description of the principal risks
“and uncertainties facing the company. The directors have chosen
to disclose the company's risk management objectives and

policies, including exposures to market risk, erédit risk and.
Tiquidity risk, and the future. outlook of the éompary-in the

strategic report in dccordance with section 4.]4(3{11)' of the
Companies Act 2006,

Corporate Governance
The cotnpany has o robust corposate governance framework
which is embedded in its approach to rinning its business. This

framework aligns with legal and regubitory requirements and.

guidance issucd by various bodies #s refevant {o the company
and as-appropriate for its business and shareholding struclure.
As 8 Wwholly-owned subsidiary within GS Group, the company
also aligns its-corparate governance with that of GS Group. The
cotipany’s povérnance arrangentents are broadly consistent
with the Financial Reporting Coungit (FRC) Watés Corpotate
-Govemance Principles for Large Private Comparies, however
the company did not formally apply any single corporate
governance code during the period ended December 2020,

‘Rote of the Board. The Board has overall résponibility for
the management of the company. As part of {his role, the Board
spproves and oversess implementation. of the compiny’s

strategic objectives, risk strafegy end kiternal governance. The

Board monitors the integrity of the company’s accounting and

financial reporting systems including financial-and operationa|.

controls and regulatory compliance-and has ovcrs:ght of senlor
mznsgement,

Furpose, Values and Culture. Whilst some of these areas
of responsibility are delegated to.Board commitbées; the Board

as a wholc is responsible for overseeing the company’s strategic

d;rectmn and chlture,

The pucpose of the GS Group as a whole is to advance
sustafneble economic growth and financial opportunity faeross
the globe, As a subsidiary within GS Group, the company is
alipgned to this purpose.

The compaiy: sirives to mainfain a work environment that
fosters  profissionalism, excellence; diversity, cooperation
among employees and high standards of business ethics. The
company recognises that it needs the most talented people to
deliver outstanding results for clients. A diverse workforce in
terms of gender, ethniclty, sexual orientation, background,
culture asid-cducation ensures tho devélopment of better ideas;
praduetd and services.

48

The Board recognises the importance of maintaining and
developlng thic cultiure of the company, and does 50 by seding
the ‘tone from the top and oversesing how culture and values
are fostered by the manapenient of the company, The Board
receives regular management updates on culture, conduct and
diversity and inclusion, '

G8 Group maintaing a Coede of Business Conduct and Ethies,
supplemented by 14 Business Principles, and a.compendium of
internal policiés to inform and guide:employess in their roles,

Strategy. GS.Group’s focus it on delivering sustainable, tonpg-
terim returns for its sharcholders through a strategy that revolves
dround its clienis. Its strateggy comprises three core objectives:

« Growing and strengthening its existing businesses: deepening
is relationships with existing clients, and expanding is
capabilities to sérve new clients.

. _Dwtrs_lﬁimg iy business mix: increasing its fes~based or
regurring vevenues, including by launching new products and
services.

« Achieving. greater operaling efficiency; across all aress of GS
‘Group, including expenses, furiding costs and capital, without
compromising the long-standisig. strenpth of its control and
risk management fitnctions,

The: company's strategy, aligned with that of GS Group, is
implemeniod by ths exeoutive munagement of the company with
Bogrd oversight: The chief executive officer of the compuny
updates the Board on the company's performance against its
strategic objectives at board meetings.

Composition of the Board. The directors collectively
possess 1 broad range of skills, backirounds, experience dnd
knowledge appropriate for the cffective oversight of the
company’s business. The roles of the chair of the Board and the
chief executive officer are held by different individuals,

The Board considets that the size and structure of the Board s
appropriate to oversee the businesses conducted by the
company, As -of December 2020, the Board is comprised of
eleven directors, six of whom are indépendent, ‘The company
has Audit, Risk, Nominations and Remuncration Board
Committees.

T‘__he- Board WNominations Committ_ce is responsible for
identifying and recommcending qualified candidates for Board
membership and utilises 3 Succession Planning Framéwork
which ‘sets out the process and criteriz, which inchide. a
consideration of board diversity, for the selection of new
directors. The use of a skills matrix enables the experience and
expertise of the Board both Individually and as a whole to be
assessed. New directors are provided with a comprehensive and
bespoke induction propramme. The chairof the Board oversees
an ongoing training and development programme for the
directors to enbance their knowledge and 'cr?c_ment_

L
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The Board Nominations Commities oversees the effectiveness
of the Board, its Committees and their chaits and members, and
evaluates this annually. [t also reviews the size, structure and
composition of the Board, including the balance of independent
and noi-independent directors.

The spptoach to directors” conflicts of intercst and the
anticlpated time commitment required j5 discussed with. coch
director.on their jeining the Board and reviewed annwally as part
of the fitness and propifety assesssent process. Allthe directors
meet the applicable regulatory requirements for the mumber of
directorships they arc permitted to hold.

Responsibilitiee and Accountability. The: company’s
governance madel fully incorporates the Senjor Managers and
Certification Regime,

The Board is supported by various Board Commitiees, étch with
‘# chartor setting out its-duties and the responsibitities delogated
to-it. The Commitices are comprised. of non-ckecutives only to
enable them to provide oversight and challenge to management.
“The chairs of these board Committees rapott to the Board on the
proceedings and recomutendations of the Committees. Cerfain
maitars are reserved for decision by the Board alone.

Further details of the GSI Board Risk Committee and GSIBoard
Audit Committee are sot ouf In the “Overview and Structure of
Risk Matiagenént — Strusture™ section of the sirategic report.

Opporiunity and Risk: The coimpany believes that efféctive
risk menagetnent is critical to ifs success, and so has-established
an enterprise visk management framework that eriploys a
comprehensive, integrated: approach to risk mandgemer, dnd

through which the fisks associated with the company's.

businesses are identified, assessed, ‘aonitored and managed,
"The cosmpany’s risk management structure is built around three
core components: governance; processes; and people.

Risk management governance starts with the Bosrd, which both
directly and through its commitiees, including the GSI Roard
‘Risk Coimmittee. and the GSI' Risk Committee, oversee the.
company’s risk management policies and practices
implemented through the entérprise risk. manapement
framework. The Board is responsible fior the annual review and
approval of the company’s risk appefite statement, which
describes the levels and types of risk it is willing to docept, in
order to achieve the objectives included in its strategic business
plan, while remaining in compliance with ecgulatory
requirements, The company’s strategy set out above is aligned
with that of GS Group and the Board is ultimately rcspons:ble
for overseeing and prowdmg direction -about the company's
steategic business plan and risk-appetite.
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The chiefrisk officer reports to thy GST-Board Risk Cathmitice.
As patt of the review of the firmwide risk porttolia, the chiet
risk officer regularly advises the GSI Board Risk Committce of
relevant risk metrics and materiol exposures, -including risk

limits and theesholds established in the company” risk appetite

statement.

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

Remuneration Framework. Attructing and retaining talent
is fundementsl to GS Group’s long-term success ds a firm.
Compensation, when structured appropristely, is an important
way of attracting, retaining and incentivising falent and in
reinforcing GS Croup’s cufture. GS Croup’s remuncration
philasophiy is teflected in the Goldman Sachs Compensation .
Principles as posted on the Goldman Sachs public website. In
particular, effective remuncration  practices  showd: (1)
Encourageé a real sense of teamwork and communication,
binding individual short-term intesests o the ingtitution’s long-
term {nterests; (i) Evaluate performance on a multi-year basis;
{lii) Discourage excessive or concentrated risk-taking; (iv)
Allow an institution to attract and retain proven tatent; and (v}
Align aggregate remuneration for GS Group with performance
over the cycle.

The company develops remuneration policies and practices in
accordance with applicable regulatory rules whilst ensuring that
these are aligned 5o far as possible with the Goidman Sachs
Compensation Principles, Employees share. in performances
based incentive schemes. o

The GSI Board Remuneration Committee oversees the
development and implementation of these remuneration policies
and practices.

Stakeholder Engagemont. The company's stakeholders
include its shareholder, employees, suppliers, clients, regulators
and the communities and environment in which it operates.

Engagemant with Sharehtolder _
The company is a2 wholly-owned subsidiary of Group Inc. As
such its purpose, cidture, values and strategies are aligned with

‘those of its ultimate sharcholder. The Board receives repular

updates on GS Group strategy. Chairs of Board Committecs
meet Tegularly with their counterparts on the board of Group Tne.

“The -¢ompaniy’s chief executivé officer is & member of GS
Group’s Minagement Committee and one non-cxecutive

director sits on the board of Group Inc.
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Engagement with Employees _
"The company considers its employees as its greatest assef and
the Board is responsible for overseeing the -company’s
engagement with them. This includes regular updates from
management on various métrics, including on diversity and
inctusion,

Senior management ¢ngaged with employees in various ways
duting the period including firmwide or regional ‘Town Halls',
where questions are solicited in ndvance and feedback gathiered
afterwards; Talks at GS with external and internal speskers;
pericdic employée feedbick; email ahd voicemail
communications and manager engagement at a divisionial level,
Employees are invited 2o watch quarterly eamnings
annouricements and receive internal briefings so that they are
mate aware of the financial and economic fictors affecting the
performatice of the company. A sophisticated. fiemwide intranet
finther enables employees to be engased.

The company supports the diversity and inclusion inigatives of

GS Group and is committed to sustaining & work environment:

where its prople feel comfortzble bringing their authentic selves
to work and are empowered fo reach their full potential. GS
Group hes a range of initiatives in place 10 increase diverse

-representation at all levelyand foster inclusion: Various affinity
groups for smployces are supported by the company in the UK.
and the company is a signatory to the U.K: Women in Finance
Charter and the UK. Race-at Work Charter.

The company initiated BCP strategics on the outbreak of the
COVID-19 pandemic to safeguard the: well-being of its
cmployees, the continued operation of critical functions and
Support of its cliests, It has invested in. suppomng Hs employecs
workitg remotely of those contimiing to work in the company’s
COVID-19 secure offices. Senior management make. regular
announcements to employces on the latest- governmental and
piblic health sdvice on COVID-19 and continue fo monitor
employee sentiment around the company’s management of the
pandemic to inform itg decisions as to the type of support to
make availsble,

Engagement with Other Stakeholders

Cliemis ~ the chielexecutive officerd of the company tegularly
mects with clients and hosts and participates in client events.
The Board as a whole regularly receives updeies from
management on ¢lient engagement,
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6uppﬁers G5 Group has g!abaily consistent standards and
procedures for the on-boarding, use and payment of itemal
suppliets (vendors), Ih parinering with 8 ‘Group to deliver on
its . objectives, suppliers are requited to meet husiness,
compliance and financial stablllty requirements and adhere 1o
GS Group’s vendor code of conduct, which describes the
expectations G Group has of its suppliers 1o conduct business
responsibly, Suppliers. in industrics pereeived to be of higher
risk. in refation to environmental, social and governance (ESG)
or modemn slavery znd human frafficking ave subject to
enhanced due diligence and monitoring. The company reports
its activities on this within its annval Modem Slavery Act
statement, which is reviewed and signed off by the Board. GS
Group has a long. history of working with small and diverse
businesses as past of its veéndor diversity progeam and has
implemented strategics to promoté greater diversity ‘within its
supplier base, publicly commitling fo increasing spend with
diverse supplicrs by 50% by 2025 (from its 2020 baseling).

Regulators — the compahy has an active dialogue with is
repulstors. Senior mandgement and diréclors meet ‘with
regulators on a frequent basis, The FCA aad PRA periodically
attend board meetings.

Environment - GS Group has a global approach to sustainabifity
through its platform: for sustsinable finance. GS Group's
appronch {o sustainable finance is focused on two long-term
imperatives: accelerating the global climate tfransition by
supporiing clicnts and stakeholders in e transiticn to & lows
carbon- economy; and driving inclusive econotic. growth by
leveraging its business capabllities to Improve access and
affordability across financinl produets and services, education
and healthcare, as well as housing and infrastructure
devulopment ] undcrscrved communities, GS Group has made
a commitment to deploy $750 bl!!_:on in sustainable financing,
investing and advisory activity by 2030, in witich the company
will play a part;

As part of its ESG framiework, GS Group's Corporate and
Workplace Solutions division looks (o reduce the environmental
impact of GS Group’s global operations and supply chain,
through' operational resiliency; etisuring facilitiés adhere to the
highest levels of enviranmentally ststitnable standards; carbon
footprint and energy usage reduction initiatives; the sourcing of
sustainably produced goods and resource conservation, This
approach is applied consistently across all entities in G8 Group
including the company. GS Grotp has been carbon neuial
acrass its aperations and business travel since 2015, and met its
2028 goal of procusing 100% of clectricity from renewable
SOUTCES..
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Communities — the company supports fis communities in many
ways, with global inittatives coordinated through the Office of
Corporate Engegement. These include the 10,000 Smail
Businesses entrepreneurship programme which helps small
business owners create jobs and economic oppotiuhity by
providing access io edication, capital ‘and business. support.
services, and the 10,000 Women programme which Tosters
economic growth by providing women entréprencurs with a
business and management education, mentoring and
networking, and aceess to capital. Charitable initlatives include
Goldman Sachs Gives, which supports inovative ideas, solving
economic and socisl issues, and ehabling progress in
underserved: communitics, and the Commumity Teamworks
volunteering initiative which enables the company’s employees
to contribute their ideas, time and expertise to drive tangible
progress in communitics through work in partership with.non-
profit organisations.

internal Coritro) over Financial Reporting, Management
of the company is respongible for esteblishing and maintaining

adequate internel control over financial reporting. The

company’s friternal control over financial reporting is designed
to provide ressonable assurance regarding the velability of
financlal reponting and the preparation of the company’s
finghcial statements for extemal reporting purposes in
‘accordance with IFRS.

The company*s internal control iver Ainancial reporting includes
policies and procedures thot pertain to the maintenance of
records that, in reasonabie detail, accumtcly and fuiirly reflect
transactions and dispositions of assets; pro\rirle_ reasonable
asserance that transactions ate recorded as necessary to permit
preparation of financial statements-in aecordance with IFRS,
and that reccipis and cxpendxlures are being made only in

secordance with authorisations of management and the directors.

of the company; and provide ressonsble- assurance regarding
‘prevention ot timely defection of unauthorised acquisition, use
or disposition of the company’s assets, that coulid-have a material
effect on the compaay’s financial statements,

Section 172{1) Statement

Under section 172 of the Cornpenics Act-2006, the directors of
the company are required to act in the way they considler, in good’
faith, would be rvost likely {o promote the success of the
company far the benefit-of it stakeholders as o whole. In doing
this, section 172 requires & directdr to have tegard, among other
mattérs, to: the likely consequeiices of any decision in-the long
term; the. interests of the company’s employees; the:heed to.
foster the compuny's business relatfornships with clients,
.suppliers and otheérs; the impact ofthe company’s operations on
the ‘community and the envirenment; the desirability of the
coinpany mainfaining a reputation for high standards of business
conduct: and’ the need to act faitly ‘with stalkeholders of the.
company.
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The directors give carefil consideration to the feiors set out
above in discharping their dutics ynder sectinn 172 and they
inform the direttors’ detigion-making as 2 boart, The compaiy
endorses (S Group®s Code of Business Condacl.ond Ethics. set

-oui on the Goldman Sachs public website aid fooks te condict

its busingss in accordance with the-highest ethica] standards and

-in compliance with all applicable laws, rutés and regulations.

The divectors are commitied to cffeétive engagement with all of
the company’s stakeholders, They recogniso that building strong
relationships with these stakeholders will help the company
deliver its strategy in line with its long-term values, and operate.
the business in a sustainable way, The Board seeks to undesstand
and balance the relative interests and priorities of each group and
io have regard fo these, as approptiate, in their discussions.and
in the decision-making process. As past of this, the Board
roeeives regutar updates from the chief excoutive. officer of the
company on his interactions with clients and how these are

shaping the company’s strategy. I also receives feedback from

the company's shareholder, A rigorous agenda setting process
for Board meetings ensures fopics relevant to stakeholders are
brought to the Board in g frequent and timely manoer,

in addition, the Board may receivé iraining and other
information to further dévelop its understanding of key issies
impacting the company’s stakeholdeérs. The Board is further

_supported by the 81 Board: Audit Committee; the GSI Board

Risk Comemitiee and the GSI Board Remuneration Committee
who consider in more detail the systems and ‘controls in placu in
relation to enpapement with stakehelders,

More detsils abowt the company's engagement with ity
stakeholders can be found in “Corporite Govemance —
Stakeholder Engagement” ubgve.




GOLOMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)

Directors’ Report

Carbon, Erergy and Buginess Travel Consumption
and Reporting

The company’s main sources of Greenhouse Gas (GHG)
cmissions aré the operation of office facilitfes, dedicated data
centres and business travel. G5 Group has beén carbon neutral
aeross its plobal operations and business travel since 2015, The
offices and dats centres wiitised by the company in the UK,
souree H10% renewnble electricity.

GS Group has committed to the following 2025 global targets:

= Reduce encray intensity by 20% from a 2017 baseline for
offices under operational control.

« Estend Scope 3 carbon neutrality commitment for business
travel to include hotel night stays,

» Ensure that 80% of renewable energy procurement is from
long-term, -impactful agreements, such as power puschase
agreements ar on-sile generation,

- Establish o green traveller propramime for Goldman Sachs
employees to minimise the environmiertal impact of business
travel.

GS Group recopnises that redueing its energy consumpiion and

operating cfiicient offices. is & critical component of

transitioning to' low-carban economy. GS Group is committed
to playing Its part in this tiansition, focusing on reducing its
operational impact by consolidating fnto more cfficient real
estate and retrofitting existing spaces to higher standards,

More information on GS Group's Sustainabitity efforts;

including its sustainable finance sirategy, encrgy

cohsumption and carbon emissions can be found in the annual
Goldman Bachs

Sustamabillty Report, avatlable  at

Streamlined Energy and Carbon Reporting {SECR).
The tablés below present the coimpany's UK. energy
consumption and associated OHG emissions, as well as
normalisation metrics for the purposes of SECR. As mibltiple GS
‘Group subsidiaries occupy the same office space, the UK,
energy consumpiion and asseciated Scope 1 and 2 GHG
entissions across GS Group have been aflacated to the company
based on the company's YLK, headcount, less any employees
secended to ather GS Group UK. exitities, as & proportion of GS
Group’s total UK, headcount.

The table below presents the company’s energy consumption,

Tuvetve Montits Ended

December 5t
Mam. 2020 2014
Fotal enerhy consumption 0,205 B4,159
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The table below prcsents the company’s GHQ emissions.

Tivelia Months Ended
Docembnr 31

(60w 2020 2078
Scope 1

Direet 1,840 2,870
Scope 2.

Lotation - indres). 2,625 18,182
Maikdt - indireel - -
Seope 3 Butlneos travel

Cemmercial eir 288 15840
Grotnd transpanatian 2¢ L)
Totals,

Seops 1, Z {ineation] 11,488 20,852
Seope 1, 2 focaton) and 2 businass trave). 14,445 37.735
“Scnpa, 2 {marhef) ond 3 businese travel 3818 . 10,553

‘The'table below presents the company’s normalisation metrics,

“Twelve Monthis Ended
Dezambar i
G0 K. eingloyes 2020 2010
‘Scope 1,2 (ocaiion) 31 57

G8 Group's: emissions are caloulsted in line with the
Greenhiouse Gas Protocol Corporate Accounting and Reparting
Standard (revised edition), The boundaries of the GHG
inventory are defined using the operationat control approach and
cover the emissions GS Group is responsible for across Seope.
1, 2 and material Scope 3 business travel. The emissions are
caleulated using tio emissions factors for the. respective year
publisked by the Department for Business, Energy & Tndustrial
Strategy.

GS Group gathers dsta from ifs operations on an ongoing basis,
with primary evidence sourced from office managers and
managed ceniratly vin__G_S_ Group’s OHG Emissiony Reporting
Operatiog Procedure. GS Group ensures the socuracy of it
enviromentdl tmetics and data colfection processes by

maintzining a vobust internil inventory menagement plan,

continuously enhancing its carbon accounting metfiedology and
cobtaining third party verification of its Scope 1, 2 arid Scope 3

business fravel emissions.

The company’s énergy consumption and GHG emissions have
decreased diring the twelve months ended Decémber 2020 in
comparison fo the twelve mouths ended December 2019

‘primiarily die to the consolidation.of its Londen operations in

mew headquarters in 2019, The outbreak of COVID-19 has also
meant that the company’s.office operitions and business trave!
have been restricted, resulting tn further reductiorts in energy

consumgion and GHG emissions.




GOLIMAN SACHS INFERNATIONAL (UNLIVITED. COMPANY)
Directors’ Report

Maiimising Energy Efficiency

GS Croup's strategy to imptove energy efficiécy is 1o
continuously move into movre energy éfficient. redl estate,
consolidaie spaces and improve technology offerings. This his
been the case in London where the company’s new BREEAM
“Excelleni” cestificd office has achieved a 50% reduction in
itility consumiption compared to the previos campus,

{GS Group has adopted a Global Workplace. Siandard, reducing
floor-aréa per seat by 25% or more, resulting in reduced energy
consumption and materiad use. Tn 2019, 36% of employees were
assigned flexible workspaces, decreasing the floor area per staff
and leading fo more energy efficient offices whilst increasing
the varicty and cholce of wark settings. '

GS Group is also deploying new fechnological solutions,
ingluding desktop power manapement, better desktop video
conferencing services to reduce global travel requirements and.
introducing « suite of work-from-Home collabaration tools,

GS Group js also working lo maximise the operatiotml
cificiency of the buflding infrastructure and iechnology systems
of its data centres by consolidating. facilities, increasing the
efficiency. of powering and cooling systems and utilising niore
efficient {echnology eéguipment.

53

Emplovment of Disabled Persons
Applications for employment by disabled persons are- filly and
fairly considered with regard 1 the aptitudes and abilities of

-ench applicand, Efforts are made {o enable any craployess who

become disabled during croployment to -continue their careets
within GS Group. Training, caréer devclopment and promation
of disebled pergons ire, to the extent possible, identical to- that
of ather employees whio arenot disabled.

Charitoble Contributions _
The company made donations to charity of $57 million for the
peiiod etided December 2020 and $28 miilion for the period
erided November 2019, This included donations of $52 rhillios
for the périodl ended December 2020 and $26 million for the
period ended Noveinber 2019 to Goldman. Sachs Gives (UK), a
registered chatity, for gencral charitable purposes in England
and Wales.

Dividends
The directors declared and paid an interim dividend of $1.00
Hilion on November 26, 2019,

Exchange Rate.
The British pound/U.8. dollai exchange rate was £/51.3653 ds

of December 2020, £$1.3032 as of November 2019 and

£/81.2743 as of December 1, 2018, The average ratc for the
periods was £/$1.2950 for December 2020 and £/81.2748 for
‘November 2019,

Disclosure of Information to Auditors
Tnn the case of cach of the pérsons who are directors of the
cotpatry at the.date whien this réport was approved:.

« So far as edch of tho divectors Is avare, there {s no televant
audit information of which the compaiy’s auditors are.
unaware; and

+ Each of the direcfors has taken all the steps that they ouphto
have taken as # ditector to make fhemselves aware of any
relevant audit information and to establish that the company’s -
auditors are aware of'that infarmation.

Independent Auditors:
The company has passed a resolution to  re-appoint

‘PricewaterhouseCoopers LLP a5 auditors of the company for the

year ended December 3§, 2021,




GOLDMAN SACHS (NTERNATIONAL (UNLIMITED COMPANY)
Directors' Report

Statement of Directors’ Respongibilities in respect of
the financial statements

“The directors are résponsible fur preparing the strategic repoit,
the dirccturs’ report and the financial statements in accordunce
with ggpticable law and regulations. Company law requires the
disectors to prepare accannts for esch finantial period. Under
(kat kaw, the directors have prepared the financial statements in
accordance with international accoumting  standards in
conformity with the reguirements of the Companied Act 2006
and Inteinational Firaneial Reporting Standards (IFRS) adopted
pursuant to Regulatfon (EC) No 1606/2002 as it applies in the
B,

Einder company taw, directors must 1ot approve the financial
statemments unless they arc satisfied that they give atrue and fair
view of the state of affeiss of the compaty and of the profit. or
toss of the company for thit pericd.

In preparing these accotnts, ke directors sre required to:

o Seleet suifable accounting poficies and then apply them
consistently;

» Make jodgements and esiimaiés that aré reasoosble and
prudent;

» State whether appticable itternatioial accounting standards in
conformify with the requivements of the Compianies Act 2006
and [FRS adopted pursisant to Regadation (EC} No 1606/2002
as it applics in the EUL bave been followed, subject to any
matesial depariures disclosed and cxplained in the financial
statements; and

« Brepare the accounts on the gofitg concern basis unless it s

insppropriate to presume that the company will continue in.

business.

The ditectors are responsible for keepitig adequate accounting
récords that are sulficient to-show and explain the company’s
tranisacticns and which disclose with rcasenable aceurzey af any
timie the financial position of the company and to enable them to
engure that the accounts comply with the Companies Act 2006.
They are also responsible for safeguarding the assets of the
company and, hence, for taking reasonable steps: for the
prevention add detection of fraud and other imegularities.

The diréctors are responsible for the maintenance and infcgrity
of the company’s financial staterments on the Goldman Sachs
wehsite. Legislation in the UK. governing the peegaration and
dissemination of financial stmfements may differ from
legistation in cther jurisdictions

54

Directors’ Confirmations

The directors confitm to the best of their knowledge:

« The financinl statements, prepared in atcordance with
‘intemnationa]l accounting standards in conformity with the
requirements of the Companies Act 2008 and IFRS 2dopted
grersuznt fo Regulatian (EC) No 160672002 as it applies in the
B, give u true and falr view of the assets, liabilitics,
Financial position and profit or loss of the company; and

« The strategic report inchides & fair review of the development
and performance of the busingss and the position of the
company, fogether with a desetiption of thie principad risks and
uncerizinties that the company fices.

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

Bama

). 1. . Beuso, Chelr

5. A Hayle

C. Cripps

R, J. Griodse, Chist exaeutivn officer
Lo Grebiner 00

-§. P, Gylmah (eppalnled Movember 5, 2058)
M. Harnan -

b. W, #cDonogh

T. L. Wl OBE

E. E. Stecher

M. 0. Winketian

No director had, af the perind end, any inferest requiring note
herein,
Date of Authorization of lssie

The financisl statements were authorised for issue by the Board
on March 11,2021,

By owdes of the Board
B. ¥, BicDonogh
Birector

Riarch 24, 2021




lndependent auditors’ report to the members of
Goldman Sachs Intemational (unlimited company)

Report on the audit of the financial
statements

-Qpinion _
In our opinion, Goldman Sachs Tntemationals fingncial
statements;

» give-a true and fair view of the stite of the company's affuirs
as at December 31, 2020 and of its profit and cash flows for
the thirteen month period then crided;

= bave been properly prepared In accordance with intemational
accounting standands in conformity with the requirements. of
the Companies Act 2006, and

» have been prepared in accordance with the requirements of the
Companies Act 2006,

We have andited the Francial statements, inclided within the

Annual Report, which compfisc: the balence sheei s at

December 31, 2020; the income statement and statement of

comprehensive income, the statement of cash. flows and the

statement of changes in equily-for the period ther ended; and the

notes to the financial statements; which Include a description of

the significant accounting policies,

Our opinion is consistent with our reporting to the Board Audit
Committec.

Separate opiniion in relation to international financial
reporting standards adopted pursuant fo Regulation
{EC) No 1808/2002 as it applies in the Eumpean Union.
As explained in Wote 2 ‘Basis of Preparation’ to the financial
statements, the company, in addilion to spplying international
accountitip standards in conformity with the requirements of the.
Companies Act 2006, has-also applied infernational financial
repatting standa:ds adopied pursuant to Regufation (EC) No
1606/2002 a3 itapplies in the Buropean Union;

In our opinion, the financial statements have been propeiiy:
prepared In accordance with international financial reporting
standards adopted pursuant to Regulation (EC) No [606/2002 as
it applies in the European Union.
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Basis for opinfon

‘We conducted our pudit in accordance with Inteinational
Standards on Auditing (UK) (I5As (UK)™) and appicable law.
Otr responsibitities under 1ISAs (UK) are further described in
the Auditors’ tesponsibilities for the audit of the fnescial
stsferments section of our report. We belicve (hat the audit
cvidence we have obtained i3 sufficient and appropriate fo
provide a basis for our apinion, '

independence

We remained independent of the company in accordance with
the.ethical requirciments that arc relevant ls our audit of the
fiiancial statements in the UK, which iiiciudes ithe Financial
Reponting Councit (“FRC™Y's Bthical Stanidard, as applicable to
listed public intérest entities, and we have Mubfled our other
sthicel responsibilities in sccordarice with these foquirements.
To the best of our knowledge and belief, we declare that non-
auditservices piahibited by the FRC's Ethica) Standard have not
been provided.

Other than those disclosed in Mote'7 ‘Net Operating Expenses’

to the financial. statements, we hdve provided no non-audit
setvices to the company i the peried under audit,

Cuy zudit approach

Overview

Audit scope, We perform a full seope audit of the financial
statements of the company as 2 whole as a sigle component,
The gcope of the audit and the nature, timing and extont of audii
procedures were determined by our risk assessment, the
finaticlal significance of financial statement line ifems and
quatitative factors (including history of missiaterient thrangh
fraud or ecros),

In particular, we loeked at where the directors made subjective
indgements, for example in respect of significant sccounting
estimates that involved making assumptioss and considering
futtire events that are inherently uncertsin.




Erdependent atditors’ report to the members of

Goldman Sachs International (unlimited company)

Key audit matiers.

« Valuation of fnancial assets and Habilitics field st fair value.
Rcf'er to Noke 31 ‘Falr Value Measurement’ in the financiat
statentents.

« Impact of COVID-19 on the financial statements;

Materiality.

» Overall materiality: 3258 nuillion (2019 $240 million) based
.on 8.75% of toial Tier | capital regources,

« Performance materiafity: $194 milion (2615: $§80 million)

Thae scope of our audit _ _

As pact of designing our audit, we determined materiality and
agsessed the risks of matesial misstaternent in the finangiat
- statements,

Capability of the audit in defecting hregufarities,
including fraud _

Teecgufaritios, incloding fraud, are instances of non-compliance
with laws and regulations. We design procedures in line with
our mﬁpon;sbilmes, mttlmcd in the Auditors® respunsibilities for
the audit of the financial statements section, to detect material
misstatements in respect of irreguiaritios, including fraud. The
extent io which. our proceduses ato capable of - detecung
fregulturities, including fiaud, is detailed belaw.

Based on our understanding of the company and industry, we.
identified that the principal risks of non-compliance with faws
and regutations related to the rules of the Financial Conduct
Authority (“FCA") and the Prudentia! Reguistory Authority
(‘PRA™, and we considered the cxtent fo which none
comphance might heve » material effect on ihe. financial
siatements, We also considered those laws and regilations that
have a direct impact on the preparation of the financial
statements such as the Companies Act 2006, We evatuated
mansgement's incentives aud opportunities for fraudulent
ranipulation of the financial statements. {including the risk of
ovestide of controls), and determifined drat the principal risks
were related to the posting of inappropeiate jouenal entrics and
meanggentent bias through the manipulation of the valuation of
financial ingtruments ketd at falr valye.
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Audit procedures performed by the cngagement team inciuded:

= Discusstons with management and these charped with

. governance in relation to kriown or sudpected lstances of i
compliagce with laws and regulations and fraud;

o Evaluafing. and festing of the operating cffectivencss of
management's controly designed to prevent and detect feaud
in financial reporting;

o Assasﬂng nistéers regorted on the company’s witistieblowing
helpline and the resulés of managemenit’s investigation of such
matters;

« Reviewing key corrcspondence with regudatory authorities
(the FCA and the PRA);

» Identifying and testing joumal entrics, in particular any journal
entries posted by senidr management;

« Chalfenging  assumptions  and judgments made by
ménagement in their sipnificant aceounting estimates, in

partioular in relation to the valuation of financizl assets and
lisbilities hetd at fair value; and

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

There are inherent limitations in the avdit procedures desetibed
above. We arer less likely to become aware of instances of por-
compliance with laiws snd regulations that are not closely related
fio-events znd transaciions reflecied in the financial statements,
Also, the yisk of not detecting a materfal misstateiment due. 1o
feaud is higher than the risk of not detecting one resulting from
error, as frand may involve deliberate concealment. by, for
cxample, fargery or intentional mistepresentations, or through
collusion,

Key atidit matters

Key audit matters ‘are those maiters thal, in the anditors’
professional judgement, were of most significance in the audit
of the financial statements of the current periot and inciude th
most s:gmﬁczmt agsessed risks -of matertal nvisstaternent
{whether or not due to faud) identified by the auditors,
including those which had the greafest efict ane the overall
audit strategy; ther. alfocation of resources in the audit; and
diricting the cfforts of the engapément team. These matters, and
any comments wemake on the results of our procedures thereon,
were addressed in thie confext of our audii of the financial
statepnents as a whole, and in forming our opinion thereon, and
we do not provide a separate opinion on these matters. This is
not & complete Hit of at] risks identified by our audit.

The key audit matters below are consistent with the prior peripd.




independent auditors’ repost fo the members of

Goldman Sachs International (unfimited company)

Key audit matier

How guraudit athdressed the mey awhit matter

Valisation of financial assets and iabilitles hefd &t falt

valte

Refer tv Note 31 ‘Fair Value Slsesurement” is the
firanciat statements.

Tre accordance with fhe sccounting policies set dut in Note 4
“Summary of Significant Accousting Policies™ to the financial
statements, the majority of Anancial asscts and Habilities ase
recorded in the balance sheet at feir valoe and changes in fair
vale are recorded i net revenues. Tolal fipancial assets and
Tiabilfities at fair value were $1,083 billion and $1,059 biflion,
respectively, as of December 31, 2020. The audit of fhe
valugtion of financinl assets and liabifities required significant
andit resources and is an area of increased estimation
uucertau:;y.and thecefore represeats  key audit matter.

“The fair values for substantially 2l of the company’s financial
assets and Habilities messured ai Rty value delailed in Note 31
‘Fair Valye Measupemend” are based ori obsérvible prices and
inputs and are clossified in levels 1| and 2 of the {aic value
hierarchy. The valuations of derivative financial fnstnuments are
cafeulated By financis! models using a variety. of inputs. Most
of the company’s derivatives are traded in active markets and
external observable inputs are available (o support
‘manggement's valuations,

The company also enters into-corsplex and Tess fiquid cash snd
detivative fnanidal instruments. where a Himited or o active
-market exists. In these instances, there i less observable
evidence to support the vafuations and hence there is greater
estimation uncertainty. When one or more valuation inpuls are
unebservable and significant, the financial instrument is
classified a5 levet 3 in the valuation hierarchy, Level 3 financial
assets and liabilifies measured at fair vafue were $6.37 billion
and:$13.45 bilkion, respectively, as of December 31, 2020,

We perfosmed & rick assessment of the financial instriments
held by the company using our industry experience and
krowledge of the company's busicess. We used this anafysis to
identify areas of greater judgernent and focus our testing, We
-conebuded that the higher assessed risks of material
migstatesment refife to the valuation of certain credit and equity
derivative. financial instruments classified as fevel 3. Within
credit derivatives, this included the vajuation of a portfolio of

financial instruments sensitive to secured funding spreads, the -

methedology for which éiivolves 2 number of 2esumpiions. in

devefoping the estimatz, and within equity derivatives, a.

partfalio of finacial instruments sensitive to correlations which
are unobservable.

We tndesstood and evalusted the design and teswd the
optrational effectivencss of key gontiols over the: vatuation of
financial assets and liabilitics, These controls inclided:

« Validation of rew and existing models by a_spccigl'ist_ team

within the risk fumction, as well .as access and change
menagement controls in respect of models in uss;

¢ The price verification process performed by the Controller's
funetion using prices and modef inputs sourced from third
parties; and

» Cateulation and apprival of key valuation adjustments.

We noted no significant exceptions in the design or operating

effectiveness of thete conirols, and we determined we could refy

onthese controls R the putposes of aur audit. In additian, we

performed the sulistaritive tésting desciibied below,

We tested the valuation of & sample of cash instruments to third
party saurpes. We wtilised idernal valuation expertsto revalue 2
sample of derivative and cosh fisancial instruments, Inchuding
levet 3 instruments, using independent modefs,

T ectation to a portfolio of credit derivatives in fevel 3, we
aiilised our internal valuation experts to evatuate mnagcmmt’

mithodology for: détermining secured firding spreads, test the

associated valuation inputs to external sources and reperform the
valuation of a sample of positions. Additionally, we valued o
samphe of level 3 equity derivatives snd, to Gie extont avadab!e.
mdcpemimtly sourced. inpits, such as corretation. Por saimples
where we utilised management’s inputs. to revalue the
instrumgnds, we assessed the reasonzbleness of the inpits used,

We evaluated the methodology snd enderiying assumptions used
to dc:cﬂmm valuation adjustments. We t€ited 2 sample of
valuation adjustments as at the period-end.

Based an the work pcrtcrnned we found management’s cstimates
of the fair value of financisl assets and lisbilities t be supported

by the: svidence obiained.

We performed testing to validate that managentent had allocated
derivative financial instrumenis to the appropridte level within
thie fair value hicrarchy in line with the establistied pelicy, and
that the policy classifications were appropriate,

We. read and gssessed the disclostres in Note 31 *Fair Value

‘Measurement’ regarding signiticant unobservable inputs snd the

fair value hiecarchy and found them to be appropriate.
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Independent auditors’ report fo the memhers of

Goldman Sachs International (unlimited company)

Key amdit matier

How ouraudit addressed the key audit matler

impact of COVID-19 on the financial statements

The plobal pandemic generated significant. volatility in global
financial markets and caused disruption to normal palterns of

biusiness sctivity around the warld. Given the pervasive effect of

_ihe pandemic on macrosednotmic cvents and financial markets,
.as wetl as the possible disruption to the company's operations
and the conduct of our audit, this répresents a key audit matter.
As deseribed in the Steatégic report, the Directors have aysessed
that the comparny*s systems and friftastructure have been robust

-theaughout the pandemic, and that there has been nio significant
disraption in maintaining operations,

The Dircetots have considered the impact of the pandemic on
e company's sbility (o continue as a geing concern. Based on

recent sid: forecast financial performance and the availabifity of
capital resources and liquidity, the Directors have conchsded that

there is no malerial uncertainty and the company will continiue
"as a going concern for at Icast twelve months. from the date of
this reporl.

We critically assessed the tmpact of COVID-19 on'the planning
and execution of cur audit In pariicular:

» We sssessed the impact of the disruption caused by COVID-19
on the visks of material misstgtement. This fncluded a
consideration of the impact of higher trade volumes and the
markets in which the company operates, We reviewed
operationat risk reports, internal audit reports and discussed the
impact of the: peridemic with senior management in afl three
lines. of defence We concluded that no significant: changes to
our risk assessmerit were required;

« We eviluated (he controls eelevant to our audit by undertaking
walkthroughs of key processes and tested the operating
cficetivencss of relevant conols that we planned to rely on.
We considered the impact of remote working on the
effectivencss of controls such as teisonciliations;

We considered the impact on éstimates inchuded in the financial
statements, in particular I celafion to the valuation of financial
instruments. We did not identify any matevial impacts on the
eslimates as at Decomber 31, 2020 (see also above key auidit
matter}; and

-

« We adapted our own working practices to remote working and

ensured we gathered appropriste audit evidence,
We révidwed management’s going concerm assésément. We also
reviewed the Intenmal Capital Adequacy Assessment Process and
Iternal Uiquidity Adequacy Assessment Brocess subritlssions o
the PRA. and evaluated the impact of COVID-19 on the
company’s fisancial performance, business operations and
regulntory capital and Hquidity ratios. We tested the fotal capital
resouices a5 at Deceniber 31, 2020,

As qresult of these procedures, we concluded that the impact of
COVID-19 as it rolates fothe going concern dsstinption has been
appropriately evatuated for the purposes of the preparation of the
financial staterents,

Based on the work performed, we are satisfied that our audit
addredied the impact of the disruption caused by COVID- 19, We
have also comcluded that.the impact of COVID-19 has been
appropriately evaluated dnd ceflected in the preparation: 6f these
financial statements.
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independent avditors’ report to the members of
Goldman: Sachs International {(unfimited company)

How we taflared the audit scope

We tailored the scope of our sudit to ensure that we performed
‘enotgh work to be able fo give an opinfen on the finencial
statements as 4 whole, taking into aicount the. sifuchire of the
‘company, the sorounting processes and controls, and the
industey in which it operates.

The company provides a variety of fipaneial services b clients
worldwide. The company also operaes a number of branches
-ad representative offices acrass Butope, the Middle East and
Adfrica to provide financial services to clients in thode regions.
We epiisider the' company and its branches {0 represent a single
audit component.

Traders based inoverseas grovp locations enter into ransaclicns
on behalf of the company. In these circumstances, cerizin
interral controfs relevant fo finencial reporting operafe in those

focations. In addition, thére are u nomber of centralised

functions aperated by the ultimate psrest company, The
Goldman Sachs Group, Inc., in the U.S. or in group shared
service centres in other locations that are relevant to the:audit of
the company. We determined the scope of the work required in
each of these locations and issucd instructions to Pw( network
firms. We interacted regubarty with the fivms responsible for the
wizk throughout the cotwse of the sudit. This incleded
‘reviewing key working papers and discussing and challenging
the results of work in higher risk areas of the sudit. We
concluded that the pmcedm‘&s performed on-our behalf wrre
stiflicient for'the purposes.ofissning our apinion.

Materiality

The scope of our audit was fnfluenced by our application of
materialify. We et cerlain quantitative theesholds for-

_materiality: These, together with qualitative considérations,
helped x5 to determine the scope of eur sudit and the mature,
timing and extent of owr andit grocedures on the individeal
financial statement line items and disclosures and in evaluating
the effect of misstatements, both individually and in agpregate
on the financial statements as & whole.

Based on our professional judgenient, we determined
materiatity for the financial statements as.a whole 25 folows;

Overalf £258 miltion (2019: 5240 million).
.matsna!ﬂy
How we 0.75% of total Tier [ capital resources (2019:
deterniined it 0.75% of Tier | capita} resouicss)
Ralionale for The immediate and ultimate parent
henchmark  companies, management, cerfain creditors
-applied {c.g. note holders) and the company's
' regulators are the primmy Usess of the
financial statements. The levet of Tier |
capital Tesources is a key area. of focus for
these users.
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We use perfornianice matetiality (o reduce to an appropriately

tow leve! the probability that the aggregate of uncorrected and

undefected  misstatements  exceeds: oms[l nrateeiality,

Specifically, we tise performance matertality it determining the
scope of our-audit and the nature and extent of our festing of
acconnt balances, ¢lasses of transnctions and diselosures, for
exaniple in delesmining sample sizes, Owr performance
materiality was 75% of overall sateriality, amoimnting to $194
miltion for the company financial statentents.

Th determining the performance materiality, we considered a
nomber of factors - the history of misstaiements, risk assessment
and aggregation risk and the effectiveness: of mntmls and
concluded that an amount at the upper end of our nm'ma& range
was appioptiate

We agreed with the Toard Audit Commitiee that we would
report to fiem misstatesnents identified during our audit sbove
$12.9 million (2019: $12 million) as wefl a3 misstatements
below that amount that, in our view, warcanted repotting for
guafitative reagons,

Conclusions refating to going concern
We have nothing to report in respect of the folicwmg matters in
refation to which ISAs (UK} require us to report to you where:

» the dlmrs_ use of the going concem basis of accounting in
the preparation of the financial stetements is not appropriate;
ot

« the directors have not discloged in the financizl statements any
‘identified. material uncertainties that may tast significant
doubt-abont the company's ability to continue {p adopt the
going concern hasis of wecounting for & péried of at Jeast
twelve months from the date vhcn the financial shtements are
atithorised for issue,

Howaver, becaise ot all fiture eventa or conditions can. he
predicted, this statement fs not a goarantes as (o the compuny”s

-ability to continue 45 a going concerm.

Reporting on other information.
The ether information comprises alk of the information in the

Annual- Repost dther than the financial stitements and our
“anditors® report thereon The difectors are responsivie for the.

otiier informiation, Our opinfon on the financial statements doss:
rot.cover the other information. and, secordingly, we do not
express an audit opinien or, except to the extent otherwise
explicithy- stated in this eeport, any form of assuranec therean,




Independent auditors’ report to thie members of

Goldman Sachs Intemational {unlimited company)

Tn comnection with our eudit of the financial statements, our
responsibility is to vead the other information and, in doing s0,
eansidel whether the other information Is materiafly inconisistent
with the financinl statements ot our kaowledge oblained in the
audit, of ‘otherwise appears to be materially misstated, If we
identify ai appawrent material inconsistency or muaterial
missiatement, we are reguited to perform procedures (o
conclude whether there is 2 material misstitement of the
financial statements or a material misstateruent of ihe other
‘information. If, based on the work we have performed, we
conclude that there is & material misstatement of this other
information, we are required to repoct that fact. We have nothing
to report based on these responsibilities,

With respect o {he Strategic Report and Directors’ Report, we
also considered whether the disclosures requited by the
Companics Act 2006 have been included.

Based on our work dndertaken in the course of the audit, the:
Companies Act 2006 requires isalso to report certain opimions:
and maiters as described below,

Strategic Report and Directors’ Repoit

“In our opintos, based en the work undertaken in the course of
the audit, the information given in the Strategic Report and
Directors’ Report. for the period eirded December 31, 2020 is
consistent with the financial statemeiiis and has been prepared
in gccordarce with spplicable legal requifements,

Inlight of the knowledge and understanding of the compuny and
its environment obdained in the course of the audit, we did not
identify any material missiatements in the Strategic Report and
‘Pirectors’ Report.

Responslbiiiies for the financial statamenis and the
audit

Respongibilittes of the directors for the financlal
statements

As explained more fully in the Statement of Directets’
Responsibilities in respect of the financial statements, the
ditectors are responsible for the preparation. of . the financial
statements in actdrdance with the applicable framework and for

being satisfied that they give & tre and fair view, The directors

are also responsible for such internal control 4s they determine
is necessary to enable the prepasation of financial statemients
that are free from material misstatement, whether due to fraud
or error.

in preparing the financial statements, the directors are
responsible for assessing the company’s ability to coninue as a
Eoing concern dzsclosmg., as applicable, matters related to going
conceérn and using the going concern basis of accotnting unless.
the directors cithier intend to ligiidate the company or {o cease
operations, or have wo realistic alternative bui-tg do.so.
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Auditors’ responsibifiiles for the audit of the financial

Slofements

Qur olijectives are to obtail reasonable assarmnce about whether
the financial statements as - whole are free from material
misstatenent, whether- due fo fraud or-crror, and to issite an

auditors” report that includes our opinioi. Reasonable assutance.

is @ high lével of assurance, but [2 not a guarantee that s audit
conducted in-accordance with [SAs (UK) will abways detect a
material migstatepent when it exists, Misstaterments can drise
fromt fiaud orerror and are considered materiat if, individually
or in the aggregate, they could reasonably be expected o
influence the ecoriomic decisions of users taken on the basiy of
these: financial ststements,

Our audit testing might include testing complete populations of
certain ransactions and balances; possibly using data auditing
techniques. However, it typically involves sclecting a limited
number of items for testing, rather than lesting complete
populations. We will often seek to tarpet particular items for
testing based on their size or risk characteristics, I otkier cases,
we will use audit sampling to enable us to draw & conclusion
gbautthe populadion from which the sample is selected.

A further description of our responsibilities for the suifit of the
finuncizl statements is localed on the FRC's website at:
www.fre.on.uk/auditersresponsibilities. This deseription forms
part of our auditors® report.

Use of this report

‘This report, including the opinions, has been prepared for and
only for the company’s members ag e body in accordance with
Chapler 3 of Pirt 16 of the Companics Act 2006 and for no other
purpose, We do not, in giving these opinions, Accept or assume
resposnisibility for any other purpose. or to any other pergon to
whanm this repost is shown orinto whose hands it may come save

‘where.expressly sgreed by our prior consent fix writing.




ndependent auditors’ report to the members of

‘Goldiman Sachs International (unlimited company)

Otfiar neguired reporting

Comipanies Act 2008 exception reporiing

Under the Companies Act 2006 we are required fo teport 10 you

If, it our opinies:

« we have mot obtained all the information and explanations we
require for aur udis; or

« adequate accounting rccords have nef been kept by the

company, or returns adequate for eur awdit have not been
received from branches not visited by us; o

-» cextzin digclosures of directors’ remuneration specified by faw
are not made; or

= the fimancial stztements afe not in agreement with the

sccounting records and returns,
We have no éxeeptions to report arlsing from this responsibility.

6t

.Appoinﬂnam }

We were appainted by the directors on September 22, 1988 [0
audit the financial statements for the year ended Movember 24,
1989 and subsequent financiad periods. The petiod of totak
uninterrupded engagement is 32 yedrs, covering e years ended
Wovember 24, 1989 to December 31, 2024,

. }i{{tﬂ‘“«w \i

Jonathan Holloway (Senioi Statutory Audior)

for and an behalf of PricowsterhouseCoopers LLP
Chartered Accountants ind Statutary Auditors
London

Riavch 24, 2021




GOLDKAN SACHS INTERNATIONAL (UNLIGATED COMPANYY

frcome Statement
Pamd Ended
$ In mififons, _ Noie 2028 2019
Gaing or logses from financial instrumenta at falr valie thraugh profit or loss: $7,729 § 5.755
Fees and commissions 3 2,506
Other incoins: ki) -
‘MNon-interest Incoma 10,536 8,282
interest Income frcm financizl instruments measurad at fair vafue through: profit or loss 2,657 4,955
Interest ficome froms financial instruments meadured at amonised cost 1,539 2,604
ritarest expense from financial instrumants meastred at falr vafue fough profit o loss (3,063) {4,310)
Interast expense from Gnaticial instrumaitts meastirad at amortized dost (2,129} (3.782)
_Net interest expense {385) (433
"Net revenues [:] 014 7.859
Netoperating expensas 7 (6,487} (5425
Profit Before taxation 3,524 2434
income tax axpanse 10 {768) {426}
Profit for the financial period $ 27586 3.2008.
Nef revenges sod prafit before laxation of the mwmmfm'm mﬁmshmmmmm.
Statement of Comprehensive Incomie
Parfod Endad

_ Gecambier Hovember
§ in mitlons Nota 220 2015
Profit for the financial period 3,765 $2,008
Othiar comprehanaiva incoums
ftems that wilt not bo recinssified subsequently to profit or foes _
Actuarist nss refating to the pansion scheéme 16 {76} {188)
Debt vaivation adjusimant 2. {183 {201
LK. defered tax attributable fo e womponents of oifidr comprehenshve incomea 17 62 i1
UK. mﬁtmxmmﬁbletomecmwama&ofeﬂmrcm@ehensMMme 41 1
Other comprehandive loss fer the financial period, net of tax {188} {269}
Total compreheneiie income for the fnancid peried §2,869 $1,738

The dccompanying notes are en integrat part of these finrrcial statsmants.
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GOLOMAN SACHS INTERNATIONAL (LINLIMITED. COMPANY)

Balance Shaat
A of -

) December = Novembar  Dacemhor
& i mililons Note. 2020 2018 pILTY
Cash and cash equivalonts 2% % 43833 § 22397 % 24,386
Collzteralised sgreaments 11 148,682 156,348 203,334
Ctistomerard aiher receivables f2 0,380 71,807 62,653
Trading assais (includes $27,295, $35,307 and 520,511 pledged as colatera)) 13 282,919 785365 592781
investments (Incides $62, 328 and $39 pledged s collatetal) 14 LLET 1,482 1,318
Lozrs _ 5687 1556 820
Otherassets 15 8,583 2,617 2,291
Totai agssls $1.287.868  $T047578  $687,573
Liabilities | o
Colfateraliséd financings 18 $ 113,427 § 145938 440,110
Customer and.other payables 20 400,619 84,868 76,160
Trading abilities 13 632414 714,640 545,987
Unzecured bormgwings 2t 8_9',;!_51 88,859 ‘88,140
Other Kabiites 22 _4869 3,109 3,269
Total fiabifities 231,280 1007327 883,666
Sharsholder's equity
Share capital 23 598 590 582
Share premitm sctount E,5fig 5186 4 B84
Ciiver equity instruments 25 8,300 8,300 8,300
Retalned eamings ' 21437 20,336 20,070
Accumulated other comprahensive ficome {325} {168} 1
Folal sharefioltar's equity 8TY 34,254 33917
Totat fablities and sharehokdor's equity $1207,058 _ S1041 576 $8a7,573

The financizl eﬂatemems were approved by the Board on March 11, 2021 and shgnad on lis behalf by:

The accompaiying notes am an iteorat pan of these financial stalementy,
Company mumbes; 02263654
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-

D. W. McDonogh
_ Dirsctor
March 24, 2021




SOLEMAN SACHS HITERNATIONAL (UM.IMITED COMPANY)

Statement of Changes in Equity
Periad Ented

_ Docember Newvembrar
_§ in milfons Hots i) 2018
Share capital - .

Beginning belance $ B3 § 582
Shares issued 2 8 8
Ending bafance. 558 590
Share pretnfum accoumt

Beginning batance 5,156 4,864
Shares issued . 23 372 332
Endittg balance 5,568 5,186
Other equlty Instrisnents _
Beginning balanece 8,300 B,300.
Ending balance 8,300 §,300
Retained eamings

Beginnfig balance 20,336 20,070
Profit for the financial pericd 2,755 2,008
‘Transfar of realised debt valuation adjustment into retalned eamings, nef of tax 21 {28} -
Nos-cash capital contribution 22 126 -
inferim dividends pald 24 - (4,000)
Intarest on Additional Tiar 1 notes 25 {751) {742)
Share-bagsed paymants 459 452
Management recharge related to share-based payments {484). {452)
Ending balance 22437 20,336,
_Awum_u!abe‘d- ctfier eomprefiensive itcome

Beginning baisnes {168) 101
Other comprehensive loss {1886} {269}
Transfer of reatised debt valustion adjustment into retained eam sarmings, net of tax 21 ) -
Ending batance {328) (168)
Totai shersholler's equity 538,578 234,254

The sccompanyiig notes s dn fitegral pal of these fitancial sinlemanis,
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GOLDMAN SACHS INTERNATIONAL (UNLISTED CONPANY)

Statement of Cash Filows
Pericd Ended -
£ in ritons Note 2020 2019
Cash flows fram oparating activities )
Cash generated from operations 26 16,898 $1(2.498)
Taxalien receved 7 3
Taation pakd (482} {151}
Nat cagh fromi{used in} operaiing aclivities 16,453 —{2,545)
Cash flaws from investing activities
Proceeds from safes of inlangibts assels 7 -
Capital expenditure for piopeity, leasekold inprovemants and eguipment and kitangibla asdets. {272} {220)
Purchase of investments (223} {528)
Froceeds from sales of ihvestimants. 10 385
Met cash fromfiused in) invesiing aclivitiey 422 21)
Casgh flotvs from financing activities _
increase in MREL-efigible tlercompany loans 26 3490 3,387
interest paid on Additional Tier 1 notes 26 {781} 742}
Interast paid an subordinated loans and MREL -afigbla Intercompany loans 25 {4.306) (325)
Receipts from fssuing share capital 23 5t 340
“Intertm dividends paid 24 - {1,000
Payments for l2ase liabititlag 15 67) _ Li2g)
ek cagh fiom fnancing activitles 1,672 1515
Nat increasef{deciease) In eash and cash equivalents, net of overdraits 8,647 {1,552}
Cash and cash aquivsients, net of ovardrafls, baginalng balance: 26 . 22,359 24,243
Forelar exchange gaingi{losses) on cash and cash eduivalents, net of overdrafis _ 2,812 {332)
Cush and cagh egiivalents, net of mr&m’lsl andirla' balznes 26 -3'!3,_718 5$2_3_,359

Sen Noles 22 and 25 for iformation about nom.cash aeivilies.

The zecompanyng nolas me an inlegral part of these Sinancial statements,
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'GGLDMAN G&GHS INTERNA‘I‘[ON:\L SUNLIKITED GO&P&NY}
MNotes to the Financia! Statements

Note 1.
General Information

The company is a private unlimited compeny and s
incorparated and domiciled in England and Wales. The addresy
of its regisiéred office is Plumnree Court, 25 Shoe Lane, London,
BC4A 4AL, United Kingdom.

The company’s immediate parent undertaking is Goldman
Sachs Group UK Limited (GSG UK), a company incorporated
and domiciled in England and Wales. G8G UK together with its
conzolidated subsidiaries forms "GSG UK Group”,

The nitimate controlling vndertaking and the pavent company of
the smallest and largest group for which consolidated financial
statements are prepared is The Goldman Sachs Group; fne., a
company incorporated. in the United States of America. Copics
of its consolidated financial statements, as well as certain
-regulatory filings, for example Quarteriy Reports on Forin 10-0
and the Annual Regort on Foim 10-K, that provide further
information sbout GS Graup and its busidiess activities, can be
-obtained from Investor Relations, 200 West Strect, New Yok,
NY 10282, Uniled States of America, GS Group’s principat
place of business, or at www.goldmansachs.comfinvesiors
lutions,
Basel {ii Piitar 3 Disclosures
The company isinclided in the consoldated Pillar 3 dizclosures
‘of GSG UK, as required by the UK, capital framework. GSG
UK's December 2020 Pillar 3 disclosurcs will be made avaitable
in conjunction with the puhhmtmn of its consoltdated fitrancial
information at www goldmapsachs /di

Countyy-by-Country Repdrting

The company is included in the consolidated country-by-
country reperting disclosires of GSG UK, as required by the
‘Capital  Requirements  {Country-by-Country  Reporting}
Repulations 2003, GSG- UK's December 2020 Country-by-

Country chorlmg will be made available by December 31

2021 st www, :gg!dg@s_agﬁ cogg{dwc!ogm
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Note 2.
Basis of Preparation

Statement of Compliance

These financial statements have been preparmi in accardance
witlr internatiosal sccounting standards in conformity with the
requirements of (he Compinies Act 2006 and Infernational
Financial Reporiing Signdards (IFRS) adopted pursuant to
Regulation (EC} No 1606/2002 as it applies in the EU. In the
prior period, the company prepared financial statements under
UK. GAAP, in accordance with FRS 101 ‘Reduced Disclosure

'Framework™ (FRS 101 As suck, the company has prepared.

FRS tramsition diselosures requised by 1FRS 1 ‘First-time
adnphun of Internationa Pinancial Reparting Standards’, The
impact ot the company’s financial statements a8 a result of
adopting IFRS is described in Note 3.

Thege financidl statements have heen prepared on the golng
concern basis; under ihe historical cost bigis (modified as
expliined in “Finencial Assets dnd Liubilies™ and “Pension
Atrangements” below).

Consofidation

The vompaty has clected not to prepare conselidated Andncial
statements as permitted by section 402 of the Companies Act
2006 as its stibsidiaries are not materia! for the puspose of glving

"a hue-and fal¥ yiew, These financial statemenits are individual

financial statements.

Accounting Reference Data

Dauring the period ended December 2020, the company changed
its accounting reference date from November 30 to December
31 to conform toliwpermdusedbythcmmpmy for U.S. tax
reporting purposes. As stich, these firfancial statements have
béen prepared for the thirteen months ended December 31,

12020, with comparstive information being presented for the

twelve months énded November 30, 2019, As 4 result, amounts
presented in this ansual report are not divectly comparable,

tote 2.
First Time Adoption of FRS

‘Reconciliation of Equity

On adoption of IFRS, the company has changed: the format of
its balance shect from one that was based on Schedule 1 of the
Siatutory Instrumerits 2008/410 to ove that is based on order of
{fquidity ‘as permitfed by 1AS t ‘Presentation of Financial.

‘Statemients’, In otder to aid comparsbility bitween the two

foremuts, the company’s balance shests under UK. GAAP as of
November 2019 and December I, 2018 have been presented
below. in order of liquidity and financial statement lines
spanning afmounts due within one year and amounts falhrlg due
after more than one year have been eumbmed

£




GOLDMAN SACHE INTERNATIONAL (UNLIATFED COMPANY)
HNofes to the Financial Stetements

The tables befow provide o reconciliation of the company’s zdjustment. To the exteni these adjustments impacl the
batance shects between UK. GAAP and TFRS:. Bee diselosures in this. Annual Report, comparatives have beéen
“Reconciligtion Motes” befow for an .explanation of each updaied,

8 in mifions As of Movembier 2018
Pieviaug gresentstion Hote LK. GAAS Adjustmants {FRS  Cusen! presenistion
Azsots ' ' Asaets
Cash at bank end In hznd § 22397 8 - £ 22387 Ceshond cash dqulvalents
Coflateriized sgreenments. 156,248. - 50348 Colieterstisad ngroements
Pebiars A 18,685 {1,886), TIE07.  Custatner i ofiter receivables
Finential instrumerits duined B 788,407 (2.043) 783,365  Teading asseiz
Fixed assats A 409 (498). -
‘Pangion stk A 264 (284 -
B - 1422 1402 Invesimetds
B8 - 1,650, 1856 Loers
A — ZBi7 2517 Ot misels
“Fotcl essets. 1,041,590 5 8 “E1,541,576  Toizianseis
“LlabAities Liabiiiies
-Cellatoralised findncinge F & 130,087 8(14,151) $ 115938 Coitlerabsed francitge
" Other credilars DEF 182,642 (FY.514) ‘84,988 Cusiomer and ofhes payables.
Finatala] instrurents sofd, b mot yet purchased 714,640 - 4,640 Trading labiBles
Provislons for fakifiles E U m - '
B - 35,669 .Ba5eY  Unsectrod bomotdngs
- CE - 3,108 3109 Other fabliles
Total Nabbites 1,007,270 (53 1007352 YVotol Rabiites
Capitst and FeasTves Eharehiolder's agulty
Coliod up share capitel 850 - 550 Shame capitel.
Shars premium secooot 5,186 - 5,468  Share premism accaunt
Olhar eaiily instumanis 8300 - 5300 Giher aquily slruments
Froff aid lose Becount [ 20,330 & 303%  Ratadnad eamings
Acciimiated other comprehensive incoma (168). - (168 _Actumisdated citier contpeshensive koo
“Volal shasshoidar's unds 34,248 K 33,354 Volal garsholdars oqliy
“Yotal Habifitien ard chareiipidera fundo. ©1,049,51 % &8 §1,041,58768  Total Hobilitien 2nd shareholdar's aquity
Sinmitons At of Decéinber 1, 2018
Frevious greseristion Notn LK, GAAP Adustments ERg _ Cutrent presentetion
Asyor i o Assels
Cashal bank end In Eand- £ 24398 $y - $ 24396 Cath and cach equivalentz
Cofiaterslised agtesmants 20,324 - 203334 Colateraficed agroements
Detdars AF 84,763 {2,160} 62,833  Cusiomer and olfier receivshien
Finaneial instromants awsed BF 594,120 {5,348} 592781 Treding sssets
Fixed augafe A s e1h] -
Pension surplus A 405 {408} -
B - 1,318 1318 Investmesds
B - 620 820 Loans
Totzl angets, $a87,373 T SIETETS  Tofel #ssnis
Lisbilitiets o . ' Llabiios
Colistersised fnancings F §152,145 512,035 $140,410  Colfataraficed financings
Othercraditam BEF 166,248 {79,056) ?5,1_50 Customet wul other payables
Fivinclal nstniitrente sald, buf ot yet purchased 545,807 - 545987 Trading Kabdities
Provislons for dabiiiies E Fi e - o
BF - 82,140 88,440  Unzectzed borrowings
" CE - 3,269 2260 COther linbifties
Toral flabliitien 453,456 200 853,855  Totai Dekittcs
Capltal and réaervas ~ Shombdlder'n aquity
CaBad up shad capial 562 - 582 Ghare capdal
Bhare promiune accaunl 4054 - 4,884  Shora premive aceount
Other equily nalruments 9,300 - 8300  CHher equily instumants
Erof dnd sk stcaunt c 2,070 - 20070 Retained eamings
. Accumadated ctirer comprehetsive ncome 10t - M Accumrdatad oiher comprehansive Income:
Fotal nharenbiders funds DA - S5,877  Total shamhollers equity
Tokal icuities 2 Ghatahoitore anas §a07,373 6 200 $847,673  Sais) Noldiides and shareholder's aqeily

&7




- GOLDMAN SACHE INTERNATIONAL (UNLEITED GOMPANY)

Motes to the Financial Statements

Reconciliation Moles

A. Other Assets. The company has reclassified certain
mtscellaneous receivables from GS Group affiliates,
deferred tax assets and oihet_' assets from debtoss-to other
assets. The impact of tlis change is:

« :As of November 2019, the company has reclgssified §§.89
billion of miscellunsous receivabiles, deferred ot asseds
and ather assets from debtors to other assets, Tn addition,
the company has reclassificd $409 million of fixed assefs
#nd its pension surplus of §264 miltion to other assels,

» As of December 1, 2018, the company has reclassified
$1.37 billion of miscellancous receivables, deferred tax
assels and othier assets fromn deblors fo other assets, In

additicn, the company has reclassifiod $315 million of

fixed.assets and its pension surplus of $406 miliion to other
assels, '
The remaining -deblors, following the reclussification of
prepiid commodity balances as of December 1, 2018 have
becn renamed a3 cosiomwer atid other receivables.

B, nvesting Activity. The company has reélassified the
foltowirig: balances held in connection with is longterm
investing activities:

» As of November 2019, $1.10 bilion of corporute debt
instruments, $I7 million of government and agency
nb!igﬂﬂuns, 51 million of mortgage and other assetbacked
logns and securities and $373 million of equity securities
fiave been reclassified fromi financial instrumerits owned to
investmicnts. In addition, the company reclassified §1.55
billion of corporate loans classified in corposate debt
instruments from financial instrumerts owred to foans.

As of December 1,:2048, 8932 million of corporate debt
instruments, $17 million of government and agency
obii gauons. $1 million of marigage and other asset-backed
loans and sectirities and $368 smillion of equity secutities
have been reclassified from financial instruments owned to
invpstments. T addition, the company reclassified $820
mittion of corporate loans clussified in corporate debt
insteuments from financial instruments owned to-foans.

The remaining financlal instruments owned have bech
renamed as frading agsets,
€. Leases. The company has retrospectively adopted IFRS 16

‘Leases” (IFRS 16) 25 of December I, 2018, The impact of

this change is:

» As of November 2019, other asséts increased by $58
mittion and other liabilities inceeased by $52 miltion. The
company's nit equity changed by $6 million,

» As of Deoember 1, 2018 both other assets and other
liabilities increased by $200 million, with no change to nef
equity.
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b.

E

Unseoured Borrowlngs. The company has reclassificd
unsscired borowings snd accriied indercst on unsecured
borrowings from other creditors to unsceured borrowings.
The impact-of this change is:

» A5 of Naovember 2019, the company has reclassified
$87 45 biiEmn of unsecured botvrowings and $1.22 billan
of acc;mc_;i interest ont unsecured boroviings fram offier
-creditors to unsecured borrowings.

+ As of December §, 2018, the company has reclassified
$86.69 billion of unsecured boreowings und $730 milkion
of accrued inlterest on unsecured borrowings from other
creditors to tmsecured borrowings.

Other Liabliities. The company has. reclassified
miscellaneous payables to GS. Group affilistes, share-based
compensation, corporation fax payables, other texes and
social security costs and other creditors and accruals from
other ereditars to other liabilities, In addition, the company.
hag reclassified provisions for Habillties to othier Habilities.
The imipact of this change is:

« Asg of November 2019, tiie company Has reclassified §3.06
billion_of misccl{anecus payables to GS Group affiliates,
sharc-based compensation, corporation tax payahies, other
taxes and sociaf securify costs and. other creditors and
accruals fiom other creditors to other labilifies.
addition, the company has reclassified $1 million of
provistons for lizbifiiics to olher Habifilies,

«-As of December -1, 2018, the company has reclassified
$2.99 biltion of miscellancous payables to GS Group
affilintes, share-bated compensation, ‘orporation fax
payables, other taxes apd social security costs dnd other
credifors and aconuals from other creditors to other
linbilities. In addition; the company has reclassified 578
miliion of provisions. for ligbilitics to ather: Habilities.

The renwining other creditors, following the reclassification
of unsecured berrowings, sccrtied interest on unsecused
bosrowings and prepsid commodity batances as of
Deeernber 1, 2018 have been renamed gs custoer and otfier
payabies.

. Other,

« The company has seclassificd sceured client payables of
$14.15 billion a5 of November 2019 and $12.04 bilfion as
of December [, 2018 from collateralised financings to
customer and other payables,

« The company has. reclassified $790 miflion of prepaid
commodity assets from debtoss to. trading assets and $79)
million of prepaid commodity liabiliies from other
creditors to unsecured borrowitigs as of December 1, 2018
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Reconcifation of Total Comprahensive Incoine

The tibles below pravide 2 reconciliation of the company's tatal
comprehensive iticome between UK, GAAP and IFRS. Sée
“Reconciliation Notes” below for an explanation of each
adjustment. T the extent these adjestments impact disclosres

in this Annual Ropart, comparatives have been updated.. En
-addition, certain other adjustments not refated to the first time
adoption of IFRS are described in Note 6.

Pariod Ended Movember 2049

A. Interest on Subordinated Loans, The company has
reclassiffed interest on its suhordinated foans of $243 million
for the peciod ended November 2019 from interest paysble
and similar expenses to net revenues,

B. interest on Pension Surplus. The company has
reclussified inferést income on its pension swplus of $13
million for the perind ended Navember 2019 fiom et
finance incowe o ncl revenugs,

€. Leases, The company has adopted [FRS 16 4s o December
I, 2068,  resulting in net reventes decreasing by $7 miltion,
net -operating expenses decreasing by SIS milfion
{depreciation and smortisation Increasing by § 133 million
and cccupancy decreasing by $148. miffion} and income tax
expense increasing by $2 million for the period endsd
Navember 2019,

D. Tax on Dividends. The compaiy has sdopied the
“amendment to EAS 12 ‘Income Taxes” which clarified tie.
requiterients o secognise the income tax consequences of
dividands where thie transactions or events that generated the
distributable profits were recognised o a retrospective basis
‘i accordance with IFRS I, resulting in fncome tax of $200
million on interest paid on the company®s AT notes for the
peried ended Movember 2019 being reclassified from
retained earnings to the income statement:

8 In imiifons

 Previous pregenislion Mote LLSC. GARP Adusiniants FRS  Cument praxentat,

Net revanes ABLC $6,095 $237)- $7659  Nefrevituies

Adminisirative expansss e {5.4ddy 15 (6425} Nstopersting expenses

Intasast payabla snd simter expensea 3 {2434 243 - o

Hat fniance btome B 12 013 -

Profit before taxalion . 242 8 243 Proft beforn tseation

Tk on grof co (824) {08 {428) _Incoms tax sxpense

§rofit for the Srrhofal period $ 1,502 § 305 § 4,008 Pmﬂtfﬂruwﬂmﬂ:!nlpuﬂad

Qifser comprehensive ncanie Qtiser comprehensive ficama

itamz thatwi ot be teclsesied ttemy thet with mot be recizssited
wubsegismily to profit or locs -subisequently b gradl or losg

Aciianial sk nétating te the pénsion schermo $ (159) $ - § (159 Actuarisd fosy refuiing fo e pension schema,

Debt wiiuation adjistmarit -(201} - (301)  Debi vakistion adiusiment

-U&Mmﬁuimbmemmm UK, deferrad tax afirariobin to the companinta
of cther comirehensie lrcome 0] - o0 of other comprebiensive ncome

UK. currenit tax atteibuialls 1o the componants UK cument tax sttritatable fo the campenanis
of other compralienaiva by U - 1 __ cfciher comprabsnsive income

Other comprehenslve 1dse For e firanckal Other comprehahsive boss for the Ananclad

 perked, net of tint 4 {289y § - $ (268)  porfod, notoftax

Tolol compratienalve Income for the - Yotat comprehensive Tncotme for the
firnclal peitad $ 4551 & 208 51,739 ﬁmnclkl peried

Reeancliiatfon Notes Reconclliation of Cash Flows

The-adoption of IPRS restilted in po change to the. compainy’s
cash and cash equivalents; net of ovérdrafls 2s of November
2019 and December 1, 2018. The company’s statement of cash
flows for the period ended November 2019 includes the
following changes:

« Financing Activity. Thi company hds revised its definition
of financing activity to now include &t MREL-eligible debt.
This includes tic company's ATT notes, subordiriated Toags
-and MREL-efigible intercompany [oans, Previously, MREL-
eligible intercompany loans were classified as operating
actmiy The impact of this change was a reduction in net cash
used in operaiing activities of $3.33 Hilfion, with 2
corresponding increase in net cash from financing activities.

- Leases. On adoption of IFRS 16, the company has
rectassificd cash flows retated 1o leases from operating activily
fo financing activity, The impact of this change was 2
seduction in aet cash from financing sctivities of $125 million,
with a correspondmg increase i net cash nsed. in operating
activities,

- lnvesting Actwily The company has reclassified its cash
flows. relatcd to invesiments from operating activity (o
mvestmg activities. The inepact of this charge was a redircion
in ret eash used in operating activitics 6f $198 mitléen, witha
cormresponding increase infiol cash ised in investing ackivities.
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Hote 4,
BSummary of Significant Accounting Policies

Agcauriting Policles

Revenue Recognition. Net revenues inclade the net profit
arising from. transdctions, with both thisd partics and affilintes,
in derivatives, securities and other finaneial instrumedis, and
fees and commissions. This is inclusive of associated interest
and dividends,

Financial Assels end Llabiities Measured ai Fair
Vaiue Fheough Profit or Loss

Financial assets and Wabilities measurcd at fair value theaugh
profit or loss are recognised at fair value with reatised and
unceafised gains and losses, as well as-associated interest and
dividend iiicome and expenses includad i net reveiues, with
thi exception of changes in the fair valie of fnancial liabilides

desipnated at fair value through profit or loss attributablé to own

credit spreads. (debt valuation. adjustment or DVA), which is
-recognised in olher eomprehensive income, unless this woitd
-creide of enlarge an accounting migmatch in profit or loss.

Financial assets are marked to bid prices and financial liabilities.

are marked to offer prices, Fair valus. measurements do not
include trangaction costs. The company mcasures cerain

finsnclal eesets und labifities as a portfolio (i.c., based on ftenet.

expoawre o market and/or credit risks).

Unrealised gains and fosses related to tha change ins fair value of
financial assets and Imblhtles measured at fair valve through

prafit or loss are recognised from trade date in net revenues.or

other compreltensive income in the case of VA,

Cunlrzeteral jnterest is included in inlerest income and expense

for all instruments other than hybrid fitiancial instruments at fair
value through' profit-or losg, for which contractual interest is
mchsdad in gains and losses from financial instruments
measured at fair value theough profit or loss.

Revenue frem Coniracts with Clients

Reventes eamed ffom contracis with clients for services, such
a5 investment binking, investmetit management, and execution
and cleaxing (contracts with clisnts) are recognised when the
performance obligations related to the underlying transaction
are compleied.

If the comp:my is peincipal to the transacnon, the compgny-
recogmises revenue on toniracts with clients, gross of expenses
ingurred to satisfy some er all of ifs performance obligations,
The corpany is-principal to the transsetion if it has the primary
obligation to provide the service to the client. The company
-satisfies the performance obfigation by itse!f. or by engaping
other ‘GS Group affiliates fo satisfy some or ali of its
performance obligations on its hehalf. Such revense is
recogitised in net revenies and expenses incurred are recopnised
in niet operating expenses. '
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et revettiees are recognised as follows:

« Investment Banking
‘Fees from financial sdvisory and underwriting engagements
are recognised in profit aiid loss when the seivices refated to
the underfying transdctions are compleied under thie terms of
the engegement.

» Investment Management
Munagement fecs are recognised on an accrug) basis and are
.generafly calculated as 2 percentage of » furd or o separately
maneged sccount’s sverage net asset vatue, AR manugement
fees are recognised over the period it the related service s
provided.

Incentive fess ate calculated as a percentage of afund's refum.
or a percentage of a fund's excess retum above a specified
“benchmark or.other perforinasce target.

= Commisgione and Fees
Revente froin commrissions and fees from exevittiing and
clesring client transactions on stock, options’ and futures
‘mrarkets, as well as OTC transactions is recognised fn net
revenues on the day. the trade I oxecuted.

Segment Reporting. The ditectors manage the company’s
business activities as a single operating segment and 2ecordingly

o segmental reporting has becn provided,
Short-Term Employee Benefits. Shorttenn - employee

benefits, such: as wages and safaries, are measured on an
undiscounted basis and accrued as s expense over the period in
which the mp!o_yee tenders the service to the company.
Provision is made for discretionaty vesr-end ednpensation
whethier to be paid in cash or share-based awarda where, as 8
resilt of company policy and past practice, a constructive
obligation exises af the balance sheet date.

Share-Based Payments. Group Inc. issues awards in the
form of restricted stock units (RSUs} and stock options to the
compisny’s employces. in- exchangc for cmploycc serviess.

Awnards are classitied as equity: settled and kence the cost.of
share-based transaciions. with employess i3 measured based on
the grant-date fair valee of the award. Share-based awsrds that-
do not require. fistuse servico (i.c., vested awards, including
awards granted to retirement eligiblc entployecs) are expensed

.immediately, Share-bascd awards that vequire firture service are

amortised over the relevant service period. Expected forfoitures
are included i detemining  share-based  employee
compensation expense,
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Group Ine, generally issucs new shares of comman stock upon
delivery of share-based awsards, Cash dividend equivalents,
unless prohibited by regulation, we penerally paid on
outstanding RSUs. The company has also entered into 2
chargeback agreement with Group Inc, under which it is
-commitied to pay to Group Inc. (a) the grant-date fair value of
those swards.and (b} subseqtient movements in the fiir value of
thase awards between the geant date and defivery to-employees,
As aresult, the share-based payment transaction and chargeback
ggreement, tn aggregate, gives rise fo a total charge to the
income: statertent based on the. grant-date fair value of the
awards adjusted for subsequent movements in the fuir value of
thasc swards prior to delivery.

Current and Deferved Taxation. Current tax is caleutated
an the basis of the tax faws enacted or substantively enacted at
the balance sheet date in the countries where ke company
operates and generates taxable income,

Deferred tax is recognised in respict of all {emporary
differences that have originated, b not reversed of the balance
sheet date, where lransactions ot eveénts have occired at that
date that will result in an-obligation to pay wore tax or a rightto
pay less tax in the future with the following excoptions:

s Deferred tix assets are récognised only to the extent that it is
mare likely than sot that. there will be-suitable taxable profits
from which the fitnre reversal of the wnderlying temporary
differences can be deduscied.

« Deferred tax is measured on on undiseounted basis al the tax
rates that are expecied to apply in the periods in which
temporaty differences reverse, based. ot tax fates and faws
engcted ar substantively eénacted at the balance sheel date.

‘Cugront- tax. and deferred tax is generally recognised in the

itteame: statement or directly in other comprehensive income

‘aceording to where the associateéd gaint or loss was recognised..

The income tax on interest on AT nofes i5 recognised in the

fncome statement.

Dividends. Final equity dividends are tecognised as a liability
and deducted fiom equity in the peciod in which the dividends.
are-approved by the company’s sharchalder. Intetim equity
dividends ate recognised and déducted from equity when paid.

Cash and Casl Equivalents. This includes cash af bank and
highly liquid ovarnight deposits hefd i the ordinary caurse of
Besiness,

Farelgn Currencies, The company’s financial statements are
_presenied in 1.8, dollars, which is also the company’s functionai
CUSTEHCY.

7

Transactions denominated in foreign curcencies are translated

into LS. doiters at vafes of exchange rufing on ihe date the
transaction eccerred. Monetary asséts and lizbilities, and non-

tionelary -asscts amd liabilities wieasured at fair valoe,
denominated in foreign cumencies are tranglated inte ULS.
doHars at rates of exchange roling at the bafance sheat date,
Forsign exchange gains and losses are-recognised in profit
before taxation.

Finaneial Avgets and Liabifitles.

Recagnition and Derecognition

Fingacial asscis und fiabilitic, othor than ‘cash instuments

pirchasad or sold in regular way transactions, are recognised

when the company becomes party to the contractual provisions.
of the instrument. Financial assets are dececognised when the

contractial rights to the cash flows from the fnancial asset

expire o if the company ransfers the financial ssset and the

transfer qualifies for detecognitian. A transferred financlal asset

quelifies for derccognition if the company frassieis substantisily

all the risks and rewards of ownesshiip of the financiaf assetor it
the company neither transfers nor retains subistantially ail (he

tisks dnd rewsrds of owncrship of the fitancial assef but daes

not refaln control. Financial liabilities are derecopnised only

when they are extingtished, i.c., when the obligation specified

in the contract is discharged or cancelled of expires.

Cash instruments purchased or soid:in regular way trensactions
are recognised and derecoguised using scttfement date
dccounting..

Classification and Keasurement: Financlal Assets
The compeny classifies fingnoial Zwets ‘a5 subsequently
nieasured at amortised cost ot fhir value theough profit or loss
on the basis of both the company’s business madel for managing
finiancial assets and.{he contractua! cash flow characieristics of
the financial assets. The business model reflects how the
company manzges particular groups of assets. in order to
generate futire cash flows, Where the company's business
madel is (o0 hold the assets to callect contractunl cash fows, (e
company subsequently assusses whether the Snancial assels'
cash fows represent sotely payments of principal and interest,
Financial assets with embedded derivatives (hybrid instruments)
are also subject to the same assessment.




GOLERAM SACHE INTERMATIONAL G.INUMiTEﬂ CD‘MPANY)
Notes to the Financial Statements

« Financlat asgets measured at amortised cost
Pinancial assets that are held for the colfection of contractitaf
cash flows aud have cash flows that represent solely pryment2
of principal and interest are measured at amortized cost, The
company ‘congiders whether the cash {lows represent basic
lending arrangements, and where contractual terms intraduce
exposure to risk or volatility inconsistent with a basic lending
areangement, the fivancial assct is mandatosily measored at
fair value through profit or loss (see befow): Financial assets
measured at amontised cost are inifially measuced at fhir value
plus trapsaction costs and subsequently at amortised cost asing
the effective interést méthod. The elfective interest method is
‘a method of caloulsting the amortised cost of a fingneiat
instrument and aftocating the inferest incoms aver the relevant
-petiod, The offective interest sute js the rate that exactly
digeotts estinated fiiture cash receipts theotigh the expecied
lifc of the financial asset or, when appropriate, a shorter perfod
to the net carying value of the financia) asset. When
calculuting the effective interest rate, the company estimates
sk flows ‘considering all contractual fecms of the financial
asset but docs not censidér future credit losses. Finance
revenue is tecorded in net revenues, Financial assets measared
at anertised cost inchsde:

« Cashand cash eq_uivalents;

« Certain collateralised agreements, which consists of cortafn
resale agreemesits end substantially all securities borrowed;

« Cusétomer atid other reccivableg; and

» Certnin other asgets, which consists of centgin intércompiny
loaivs and sobstantiatly all misceflaneous reccivabies @nd
offter.

Financial asseis mandatorily wieasured at fair value
through profit or foss. Financial assets that are not hetd for
-the collzetion of contractual cash fows amdior do not have
cash flows that represent gelely paymeonts of principal zod
intesst are mandatorily measured at fair value theough profit
or foss. Financial assets mandatorily measured at fair value are
infitially measured at fair valoe with transaction coits cxpensed
m the income statement. Such financial assets are
subsequently mcasured af fair value with gains or losses
recognised in net revemues. Fimancial zdscle mandatorify
measured. o fair value include:

«Certein collateralised apreements, which consists of
subs‘lﬂ:&tially-_ @l resale. agrecments and certain secutities
borrowed;

« Trading assets, which consists of trading casli instruments
and derivative instruments;

= Investments;

« Loans; and

+ Certain other assets, which consists of certain intercompany
loans.
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Classification and Meaguresiient; Financial Liabitities
The company classifics its Hnancial Habilities jnto the below
categories based on the purpose for which they were aequired or
originated.

a Financiat Habilitfes held for trading. Financial tishiiztics
held for tading are initislly messuied st fair valio and
subsequently at fair valie through profit or foss, with giins or
fosses recopnised in net revenues. Financial Habilitics hetd for
tradfing inciude trading liabilitics, whick: consists of:

« Trading cash instrumenis; and

» Derivitive ingtrutients.

» Financial Habilities designated at falr value (hrough

grofik or foss, The company desipnates certain financial
liahitities ot fair valve through piofit or foss. Financial
lisbifities designated st fair vaiue through profit or loss. are
initiglly. measdred af fair value and subsequently af fair value
thiough profit or loss, with DVA being recognised it other
comprehensive income, if it does fiot creaté of enfarge an
zecounting mismatch, and the reiniaining changes in the fair
value being recognised in net revenues, Amounis recognised
in other comprehensive income atfributable to own credit
spresds are mot subsequently transferred to the jncoms
statement, even upon derceagnition of the financizl lability.

The primary reasons for designating such financial Tiabilitfes

al fuir value fhrough profil-or loss are:

» To elimingte or significantly reduca 2 mieasuiement or
vecognition inconsistency that would otherwise arise from
-measiring assets or liabilities or recognising the gaing and
fosses o themon different bases; and

«The group of Grmncial Kabilities, or financial assets aid
Habilities, Is managed and its performance evaluated on s
Hair value basis.

Fittancial liehilities designated 4t faiv value theough profit ot

toss include;

+ Substantially afl repirchase agrecments;

« Securities loaned within FICC;

o Becured delbt securities issued, intercompany loans.and other
‘borrowings, which consists of hybrid financial instrusmerits
and trangfers of assets accounted for as Gnancings rather than
sales; and

» Certain unsecured borrowings, which consists of certafn debt.
securitics  issued, certsin other boriowings, cetfain
intercompany loans and prepaid conynodity. contracts,
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Hybrid financial insttuments- are instraments that contein
‘bifireatablé embedded derivatives. If the company efects o
bifreste the embedded derivative from the pssociuted debs,
the derivative is accounted for at fair value and the host
confract is aceotnted for at amonised cost, adjusted for the
effective portion ofany fair valuc hedges. If the company does
not elect to bifurcate, the cntire hybrid financlal instrument is
designated at fuir valve throuph profit o loss.

‘Finaneial {ebilities measured at amostised cost.
Financial lisbilities measured at amortised cost are iniitially
measured 5t fair value plus transaction costs and subsequetitly
migasured zt amortised cost using the effective interest method,
Ste “Financial assets messured at amortised cost™ above for
fitrther information on the effective interést method. Finance
costs, intluding discounts allowed on issue, arerecorded in net
imerest income and interest expense. Fimancial linbilitles
measured at amortised cost irickide:

= Certaini  repurchase apreements and subsfantialy all
securities foaned;
= Custosner.and other payables;

« Cortain unsecured: horrowmgs that have not been designated
at fair value through profit or loss; and

» Other lisbilities, which primarily consists of compensation
and beaefits and sccrued expenses and other,

Impairmant

The company assesses the expected credit lossés associated with,

financial assets measured at amortised cost on a forward-looking

‘basis in accoedance with the provisions of IFRS 9 *Finzncial

Instrumests' (IFRS 9). The measusement of expected’ credit
losses reflects.an unbizsed and probability weighted amount that

is determined by evaluating 2 range of possible outeomes, the.

time value of money, and seasonable and supporishie
information that is available without undue cost.or effbrt at the
:reparting .dite. about past events, curresit cmdltiohs e

fatecasts of fature econoniic conditions, Expected credit lasses.

-are-récorded in net reventes,
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The company's impaivment model is hascd on changes in credit
qnahty since initial recopnition of financial assets measured at

amortised cost and incorporates the fol!owmg_ three stages:
« §tage 1. Financial assets measured at amortised cost that are

not credit-impaited on itiitial fecopgnition and where there has
héen mo significant jncrease T credit risk -sinee initial
recognition, The FCI. is measured at #n amount egual to the
expected credit losses that resilt from default cvents possible
within the next twelve monihs,

« Stage 2. Financial assets measured at amordised cost where
thene has bedn a-significant increase in eredit risk since initial
recognition, however ot yet deemed fo be credit-impaived.
The ECL is measured based on expected ceedit losses oo a
lifetime basis.

« Stage A. Financial ascels measured af amortised cost that are
in defanit, or are defined ag eredit-impaired, The BECL s
‘measured based on expected credit fosses on. a lifetime basiy:

Determination of the relevant staging Tor each finmicial asset is
dependent oit the definition of ‘significant increase in eredit
risk’ (stage [ to stage 2) and the definition of *credit-impaired®
(stage 3}. The company considers g financial asset to- have
experienced a significant increase in credit risk wheh certaln
quantitative or qualitative conditions ere med. Quantifstive
thrasholds intchuds absolute probability of defauit thresholds on
investment-geade finuncial assefs and relative probability of
defaudt threshioldd on non-fnvestment grade finunicial gosets,
Quahtalwe review i also performed as part of the campany’s
credit itk management process, inciuding 2. bacl-stop
consideration. of 30 days past due. The company considers a
financial asset to be credit-impaired when it meets Credit Risk’s
definition of defuult, which is either when the company
considers that the obligor is unlikely to pay s credit obligations
to the company in full, without recourse by the company to
actions such as realising security (if held), or the abligor has
defulted on a payment and/or s past die meve-than 50 days.

"The ECL is determined by projecting the probability of defaule,
toss given default and expostre at. defiult for ench individual
éxposuce. To valcilate expected credit fosses these flires
components dre mukipiied together and discounted back to the
teperting date, The discount rate used i the ECL calebation is
the original effective interest rate, The probabitity of default
represents the. likelihood of a bomower defaulting on its
financial obligation. The loss given default is the company's
expectation of the exient of loss on the default exposure, and
takes into consideration amarigst other things, coilatersl an (he
financial asset. The exposure at default is the amunt the
company expects to be owed at the time the financial obligation
defaults. The company uses intermal credit sk rafings that
reflect the assessment of the probability of default of individual
counterparties. The company uses multiple macroeconoinic
$cenarjos within the ECL caloulation, the. weigfmngs for whlch
arg subject to ongoing internat review and approyal.”
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The BECL madef takes into account the weighted wverage of &
range of forecasts of frlure economic conditions, The forecasts
include beseline, favourghie and adverse econonic. séenarios
over a three-year périod. To the exient the compaty has
financial asscls in Stage 2 or Stage 3 whick have an expected
fife beyond three years, the modet reverts to histosical foss
informiation based on 2 non-finear modcHled approach, The
company applies judgement in weighing individual scenarios
each quarter bascd on a variety of faetors, including intcrmally
derived cconomic outlock; wuwket consensus, recent
macioeconomic conditions.and indostry trends.

Fotward-focking information, such as key economic varfables
impacting credit tisk and expected credit losses, is incorporated
into Goth the assessmernt of staging and the calculation of ECL.

The company writes off financial gssets, in. whole or in past,
when it has concluded that there is mo reasonable  expectation of
recovery. When a financial asset is desmed tobe, upeallectable,
the company concludes this to be an indicator that there is no
reasonable expectation of recovery. The company stilf seeks to
recover amounts it is legatly owed in full, but which have been
whally o partially writien off due to ne reasonable expectation
of fithl vecovety,

Classificatich of Financial Lighiiities arid Equity
Financial Hakilities ond equity instraments are classified
according to the substance of the coniractual amangements. A
financial lisbility is any fiability that is a contractual obligation
to deliver cash or ancthér financial asset to another entity; or to
éxchange {inoncial essets or Bnancial figbifities with anather
eatity under contditions. thar ars potentially unfavourable to the
entity. An cquity instrument is any contract that cvidences 4
residual interest in the assefs of ihe entity afler deducting all
liabilities. Instrments are evaluated to determine i they contain
both liahifity and equity components, The initial casrying value
of 2 eompound financial instroment is alfocated fiest to the
ltability component, measured at fair valie, and the equity is-
assigned the residuat amowat.

Ofisetting Financial Assots gnd Liabilitias

Financial assets and liabilitics .are offset and the met amount

presestied in the balance sheet where there s

» Cusrently a fegally enforceable right to set-off the recognised
amounts; and

o Tnwesit to setele on a net basis or 1o realise the assét and sentle
the Hability sintultaricousty.

Where these conditions ére not met, financial asseis and

liabilitics are presented on 2 gross basis in the balance shdet.

Fair Yalue Measurement

See Note 31 for details about the fafr vakue measurament of the

campany’s financidl assets ond liabitities.

7.

Fair Value Hedges

The company applies hedge accounting under IAS 39 *Financial
Tnstruments: Recognition and Measutcment’ {TAS 319} for
certain interest rate swaps vsed o manage the interest rate

exposuse of certain fixed-rafc unsecused kbong-term snd sharts
et harrowings.
decivative iedge must be highly effective at reducing the risk

To qualify for hedgs accounting, the

from the exposure. heing hedped. Additionally, the company

nust formally document the hedging refationship 2t inception

and test the hedging relationship to ensure the derivative hedge
continues to be highly cffective over the fife of the hedging
retationship.

‘T company applies a statistical method that utilises regression
analysis when assessing the: effectiveness of its faic valte
hedging rélationships in achieving offsetting changes in thie fair
values of the hedging instrument and the risk being hedged (e
interest rate risk). An imterest rabe swap i considered highty
effective in offsefling changes in fair vzlue attributable to
c'hangﬁs in the hedged risk when the regression anabysis results
in a coefficient of determination of 80%or greater and a slope
bctwcen 80% and 125%. Possible sources of ineffectivensss on
these hedges nclude:

« Dilferences in timing of cash flows between the fredged item
-and hedging insirunent,

» Ditferences. in discounting between the hedged item and the
hedging instrument, as cash collateralised derivatives arc
discounted using Overnight indexed Swap discount curves,
which ase not.consisiently applied to the hedged item.

¢ Counterparty. credit risk impacting fair value rovemenis on
uncoflateraliséd interest cate swaps bui not the snderlving
hedged item.

For qualifying fair value hedges, gains or fosses on derivatives
and tha change in fair vaiue of the hedjzed item aitributable fo
the hedged risk are included in net revenves. When'a defivative
is no fonger designated as & hedge, any remaining différence
between the carrying value and par value of the hedged Hem is
aingitised over the remaining life of the hedged item veing fhe
effective interest method.
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Collaferalised  Agreements  and  Coffsteralised
Financings, Collateralised agrecments inclide résale
apreements and securities borrowed. Collatéralised fimantings
include repurchase agreamients, securities loaned, seeured debt
securitics issued, intercompany loansand other bortowings. See
“Classification and Measurement: PFinancial’ Assets and
“Classification and Measurement: Financial Lishilities” above
for details on the ciassification and meastirement of fhese
instrinmeitts. Colateral received or posted cat be i the form of
cash or securitics. Cash colfateral Is recognised/derscognised
when received/paid. Collateral postedt by the company in the
form of sccurities is Rot detecognised from the balanée sheet,
whilst: collateral received in the form of secusities is not
recognised in the: bafance sheet. If coflateral teceived is
subsequently sold, the obligation to return the collateral and the
cash received are recognised in balance sheet,

Penslon Arrangemenits. The company s a sponsor of a
defined contribution pension plan, and a hybrid persion plan for
the benefit of cestain emplayees. The hylwid pénsion plan bas
both a defined benedit scction (the Plan) zod a .defined
confsibition section. These are accounted for as follows:

« For the defined contribution pension pfan and e defined
contribution section of the. hybrid pensfon plen, the
confributions payable for the petiod are charged o not
operating expenses. Differeices  betwen  conitiibutions
payable for the perfod and contributions actualty. paid are
shown as efther acciuals or prepayinents in the balance sheet.

For the Plan, the amounts charged to- net opetating expenses

L3

are any past service costs, sdministration costs and any gains .

or losses on setilements and curtaiiments. These amounts.are
iclndéd in compengation and bencfits. The net interest fs
included inrnet interest income/{expense). Achugrial paiis and
fosses mre recognised immediitely it other comprehensive
income. Plan assels are metsured at faic value and Plan
Habilities are wieasured on an actuarisl basis using the

peojected unit credit method and discourted at a rate
equivatent fo the camrent rate of retum on & high- -gutality
corporaté bond of equivalent curreney gndd term {o the Plan
tiabilities. Full achraral valuations are obidined at feast
trignnially and updated at pach balance sheet date. Any surplus
or deficit of Plan assets over Plan Habilities is recogrised in
the balance sheet as an assel (surplus) or liabikity {deficit),

Propesty, Leasehold fmprovements and Equipment
Propeity, leasehold iniprovements and eqnipmient are stated 4t
cost less' scommuleted deprecistion and  provision for
impaitment. Fixtures, fittings and cquipment are depreciated on
4 straight«line basis over their estimated usefi livés, which is
between 3o 7 years. Leasehold improvements-are depreciated
over thie shorter of the usefitk cconromic iife of the asset or the
semaining life of the lease when the asset js brought into use.
Depreciation is included in net operating expenses. Dépreciation
palicics are reviewed on 40 annual basis.
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Intangible Assels, Intangiblc asscts are stated at cost less
sceumulated dmortisation and provigion for impairment, Subject
fo the recojgtiition ériteria in TAS 38 “Intangible Assets” being

met, costs incwired during the period that are directly

attribiutable to the developmmznt or fmprovenient of new bisiness
appfication software are capitalised as assels in the course of
canstruction. Assets in the course of consiruction are transferred
to computer software once completed and ready. for their
intended use, '

-Computer software is amortised on & straigit-Fne basis over its

catimated uscful life, which is three years, No smortisatfon is

.charged en assets in the course of construction. Amortisation is

incided in net operating expenses and the smortisation poficies

are reviewed o an sonual basis,

[ntangible zssets are tested for impairment whenever everits of
changes in circumstaiices suggest thist an asset’s or asset group’s
carrying value may not be fully recoverable,

Leases. Leases arc recognised as a right-ofiuse asset and 2
corresponding liability st the date of commencement of the

Lease linbilities were measured -at the present value of ‘the
remainitig lease payments, discounted wsing the [fessee’s
ineremental borrowing rate (TBR) ag of'the lease coninencetnent
date or _aq.bption of IFRS 16, whichever i5 Iater, g3 the interest
rute implicit in the lease. cannot be readily determined. The
weighted average discount rate applicd 1o the fease liabilities on
adoption of JFRS 16 vas 3.5%.

Assets and ligbilities arising from alease are initially measured
on & present value basis. Leasc liabilitics include the et present
valuz of fixed and variable payments {including those under

reasonably cectain extension options), less any fease incentives

reccivable, and payment of penalties for terminating any lesse,
The tease paytnents sre discounted using the lessee’s IBR. The
finance cost iz charged fo the income statement over the fease

period 5o a5 to praduce a constant periodic rate of jntercston the

recnsining badance of the finbility foreach period.

Right-of-use assets are measured at cost comprising the initial
measurement of léase liability, any lease payments made st or

before the commencement date less any lease incontives

received, and any initial direct cosis. Right-of-use assefs are

‘depreciated over (he lease tormt on a straight line basis. The

compasty has chosen tiot to revalie His right-ofuse assets..

Extensfon and érmination opfions are included in ihe office
premises lease entered into by the company. These are used to
maximise aperationak flexibility in terms of managing the sssets
used in the cospany’s. operations. The extension and
termination options held are exercisable only by the company
and not by the respective lessor, '
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Right-of-use assets afc tested for impairment whenever events
or changes in circunistances suggest that an asset’s or asset
group’s carrying valite may not be fully recoverabld. An
impairment ‘Toss, caleufated as the 'diffcrence between the
estimated recovecsble. amount (befng the fair value) and the
camying value of an asset or assed group, is recognised ifthe sum
of its axpecte(i undlscouubcd cash fows is less than its
coreesponding carrying value.

Provisions; Confiigent Llabifitles amd Contingent
Assets, Provisions are recognised in the finanalal stateents
whien {t is probable that an outflow of economic benefits will be

required to settfe a present (legal or consiructive) obligation,-

which has arisén ae u result of past cvents, and for which 2
réfiable. estimate can be made of the amoust of the obligatioft.
Legal obligations thiat may drise as a resuit of proposed new laws
are. recognised as obligations only when the [egislation is
virtually certain (o be enacted as drafted,

A contingent lisbility is a possible obligation that.arises from.

past events and whose existence will be confirmed cmly by the

accwrence of non-accurrence of one or more unceriain future:

events nat wholly withinthe contro! of the company or a present

obligatiot: that arfses from past events but.is not recopnised

beeaise gither an ouflow of ccaitomic benefits is not probable
“or thiz armount of the obligation cannot be relisbly mcasured.

A continpent ssset Is a possible asset that erises ffom pust events
and whose cxistence will be confirmed only by the occurrence
of not-otcutience of one or mote uncertain fulure cvents not
wholly within the contro} of the company.

Contingentiabilities and contingent assets are niot recognised in
the financial statements. However, disclosure is made unless the
probability of settiément ig remote.

Mew Standards, Amendments and Interprotations Not
Yet Adopted During thie Year

Amandments to IFRS 9, JAS 38, IFRS 4 nsurance
Contracts’ and IFRS 18, On August 27, 2020, the IASB
issued “Inferest Rate Benchmark Reformt — Phuse 2 which
pravides optional retief for issues affecting Goancial reporting
whan changes are made to contractual cash flows of financial
instroments or hiedging relationships as a result of reference rate
reform. The company has not efected to early apply the reliefs

available, which ate otherwise effective for periods beginning

‘on ar after Januaty 1, 2021. The company is eumently assessing
the impact of the adoption of these amendments on its fivaccial
statements,
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Nota &,
Critical Accounting Estimates and
Judgements

The preparation of financial statcments requirés management to
make judgements, estimates and - assumptions -that affect the
emountsrecognised in thesc financial statcments, The nature of
estimation means that actua! oulcomes could differ from those
estimates, The following estimates have had the most significant
cffect on amotints recognised ift the financial statements:

Fair Value Measuremait.

Certain of {he company's financint assets and liabilities include
significent unobservable inputs. (i.c., fevel 3), See Note 31 for
informtation abiout the carrying value, valustion techaiques snd
significent inputs of these instrunients,

Defined Benefit Pension _

The cost of the Plan-and the value of the Plan Jiabilitics are
determined uging actuarial valuations, This involves making
assumptions about discouut rates, futwre salary increases,
mortality rates and future pension increases. Dhe to the
complexity of the velumtion, such estimates are subject to
significant uncertainty. See Note 16 for further informuation
aboitt the cotnpany's. Plin.
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Kote 6.
‘Net Revenuas

Met revenunes include net itlerest expense and nom-interest
incarme. Net interest expense includes interest. and dividends on
financial instraments measured at fair value and amottised cost.
WNeon-intecest income includes:

o Gaing and losses on financial instruments mandatorily
mezsured ot fair value tivough profit or loss, which primarily
relste to non-iniercst gains. wnd losses on ading assets,
investments, loans, trading Habilities- and certain coltateralised
agreenients.

« Gains and losses on financial instrunteats designated at fair
value through profit or Joss, which primarily relate to non-
imterest gaing and fosses on certain unsecured borrowings and
collateralised ﬁmcmgs

« Fees and comnrissions, which primarity relates to net rvenses
from ecertain financial advisoty and  undesvrifing
engagetments, executing and clearing client transactions and
certain Investrient management services.

= Other income, which refates o congideration received from
GSBE in comnection with the wansfer of certaln of the
company’s activities ani§ mployees asa part of GS Group™s
Brexit planning,

The table balow presents nef revenues.,

in the table sbove:

» Firancial instruments deségnated at-fafr value through profitor
loss dre frequently economically hedged with financial
instrumettts measured mandatorily at fair velue dratigh profit
or loss. Accordingly, gaibs or losses that-are reported fn
financial instruments desipnated at-fair value through profit er
foss can be partially offset by gains or fosses reported in
financial instuments measured mandatorily at fair value
through profit.or toss.

« The company has reclassified $766 million, of net revenues,
predominately from underwriting engagements, from financial
instraments measured at falr value through profit or loss to
fees and commissions for the period ended Noversber 2019 in
order to-conform to the current period’s presentation.

« Interest income gnd expense from financial instruments
measured ar amortised cost for the period ended Wovember
2019 has increased by $137 million to conform to the carrent
paiod™s presentition. This is to reclassify negative intecast
fncome Lo fntetest expense ind negntive interest expesise to
imlerest income for cedain instroments,

Geographic Information

Due to the hiphly integrated nature of inferoational financial
maskets, the company mansges its businesses based on. the

Poriod Ended profitability of the caterprize as a whole, The metiiodelogy. for
com 'D'm;; Nm*;::; affoeating profitability to geographic cegions s dependent on
T ) - H
onierestTreoe . cstimates and mansgement jidgement,
PR ) ivonrd ﬂ . B - ei i .

‘“ vaive ¢ prottor m S0 s70M2 Geographic resuits are generally allocated as follows:
mmm r:;ﬁm;:ﬂ s o « Investment Banking: focation of the client, imvestment

£ trrough prufit or : t )
Fecsand g 2491 pa bankmg {eam and tmdcriymg risk.
Cterincome 7% - « FICC and Equitics: location of the market-making desk or the
Notntartstincome 10,868 8,292 irviaiy fart ; 3

primary mt for the undecdying security.

frterest 'md & A m:::mm « Investment Management: location of the investment

mensured at fhs value thicugh pefit or ko 2,857 4985 team.
_measured at amorised cost 1829 2584 ‘The table below presents riet revenues by geographie yepion
Totat fntorost ncomre 4508 7,659 alocated based on the methodology referred to above.
{ritarest expense : : h ! h .
inferayt expensa from financlal hslhmems Pariod Endad

maasisred at tait Vakia hraugh profit of lass (ao53) (42905 “Decentbér Movember
nterest axpense from financlsi insiruments § i millions 2930 2018

measured at amaorised cost (Z128) P87 EMEA $ 5,016 5,508
Totd intarost expensa {5,161} {8,082) Ameri 1,504 1,408
‘Wetinterost axpenss (525} {433) asa 171 “BAS
et revaimma $10019  §7.855 “Total 510,011 $7.859
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Revenue from Contracts With Customers
“Fhe table below prescnts revenue from contracts with customers
subject to IPRS 15, which are included in fees and commissions

The. table below presents the fies payab!c to. the company’s
auditor, which are included in professional fees,

P L Pusiod Endad

within non-intetest meome. Becomber A —
¢ $ i mi¥ns 2020 2019

mw?ufﬁ?m Ausk foes $45  sod

$ ki ri 270 2019 Avdh refatad sesuranco servives .0 44
Flnaneial advisory ond underwiting sngagements $2,438 $1.518 Othar gestieanod services 33 1.1
Execution and ciant clsaring transactions 548 652 Taxdtion complisncs services [ F-] 02
Investmient inanagemen) gervices 354 338 Oiher nor-audil services - ot
Total 53,480 RS04 Fetadlaus for fics-midtt Servidis (X 55
Tolafoes . 328 §1.5

Hote?. Tne the table shove:

: ; : « The fees for the company's audit for the period ended
Net Operating Expenses December 2020 decreased by $1.4 million comipared with {he
Tke tabfe: below presents net pperating expenses: petiod ended November 2019 and fees for audit refated

' ' o .assurance services for the peried ended December 2020
__Mn;ﬂ__ decreased by $2.3 million compared with the petiod ended
¢in it e Naveml?er 2019, primarily due to the company changing s
Compensation B beneis Y TR T accounting reference date.
Tmmn h&d expencas 1880 1447 . : 3 .
ont p o4 Audit refated asgurance services for . the _.ge_r;pd c_r;'de_d_
Communtieations and tachnsiogy 145 122 November 2009 included fees in connection with the mudit of
Dapeciniion mnd ameoitsstion 484 248 the company’s financial information and reporting to G3
Professional fscs 11 188 ‘Group"s-auditor for the purpdgis of GS Group's andit dueto o
Qecupancy . \om 55 Group sfilates ”: 9:: difference in the accounting référence dite belween ihe
Mansgement chsages from B : . o, g .
Othar wlpansos o 75 company and GS Group in the pitor period.
Gporating sxpentes 8,83¢ 5795 » Other dssurance services included the comipany’s share of féeg
_Mansgemant eharges (o B3 Group aiisies {239) 370 related. to certaln services provided by a network firm of the
Nat optating saperises. $6,487 £5.425
company's auditer to various GS Group affitigtes. These fees
Tt the tabls above: were apportioned fo the various GS Group sffitiates, including

» Brokerage, clearing, exchangs and distribution foes has beest
renamed transaction based expenses and sdditionally includes
expeises resulting from completed transactions, which are
directly related to client revenites, and cerfain experises
incwred fo satisfy petfoomance obfigations whete the
company is principal to.a trangaction as eequired by [FRS 15,
Buch expenses were previously reported in other expenses and
weze $467 million for the petiod ended December 2020, The
company has reclassified $270 million of suclt expenses for
the pericd ended November 2019 to conform to the ctrrent
presentation.

= Management charges iticludes charges refating to operational
-and edministrative support and minagement services, received
from and provided to GS Group affilintes

» Other expenses primarily inclades expanses incursed to satisfy
performance oblipations where tie company: is principal to 4

‘teansaction 28 required by IFRS 15, misceilaneors taxes,
provisions for.liabiliﬁes_ atd charitable contributions.
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the company. by reference to each entity’s asset size, Other
assurance seyvices forthe period énded December 2020 also
included fees in connection with s (hematic regulntory review,
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Note 8.
Compensation and Benefits

The igbie below presents the. companiy’s: overage monthly
emiployes headeount, inciuding exechtive divectors.

Average for the.
Protlod Endid
Decamber  Novembor

Narnher 2028 2019
Tavastment Benking ] B19
Ficc gy i3
Equities Bed me
Tnvestment Management By TBG
Supper Functions L¢3 224
Tetal uverage kendeount 4,260 4,178

Totat keadcount wis 4,115 a5 of December 2020 and 4,230 as
of Movember 2019,

The tabte befow presents compesisation and bencefits costs
incuarred by the company, including these eelating to directors.

__Potiod Endad
_ Pecember Noyamber
$ in midons 2824 2618
Wagas and saizries E251B $2,015
Hociat zacunty costs. g8 268
Pension coste:
Efined comtribution plan end defined contribution
section of the hybird pension plan 4 3]
Defined banefi saction of the hybrid passion plan kS -
Towmi _ $2625 82,04

Tit the table above, total compensation and benefits included 2
charge of$259 million for the period ended December 2020 and

a charge of $175 million for the period ended November 2019

representing recharges fror Group Ine. equivalent to changes in
the fair value of share-based payment awards during the peried,

Note 9.
Share-Based Payments

Stock Incentive Plan

Group e, sponsors a stock incentive plan, ‘The Goldman Sachs
Amended and Restated Stock [ncentive Plan (2018) (2018 STP),
which provides for, amongst others, grants of RSUs, restricted
stock, dividend equivalent rights and incentive stock options. On
May 2, 20t &, Group Tnc’s s[m:eho[defs_appmved the 2018 SIP,
The 2018 SIP teplaced The Gofidman Sachs Amended and
Restated Stock Incentive Plan (2013) previously in effect; snd
apiplies to awards granted on or after the date of approval,

79

The coimpany reeorded share-based vompensation in respect of
the -amortisation of granted equity awards, net of forfeitures, of
$459 million for the period ended Decamber 2020 and $452
miillion for the period ended November 2019, The resultant
credit to equity arising from thise shate-based payments has
been offsct in eqmty as A result of the recognition of a liabiliy
for amounts arising ueder the temms of the charpgebdck
agreement with Group Inc, tnder which the compeny is
commtitted to pay to Group [ne, the grant-date fair value, as well
as subscquent movemonts in the fuir value of those awards to
Gtoup Inc, at the time of delivery to its employecs.

Restricted Stock Units

Groyg Inc. grants RSUs to the company’s erployees under fie
2018 S1P, which are gcnemi!y valued based on the closing price
of the um!erlymg shares on the date of grant after taking into
account a Hquidity discount for any applicable post-vesting and
delivery  transfer restrictions. RSUs. generslly vest and

‘underlying shares of common stock deliver {net of required

withholding tex) 3s outlined in the applicable award dgreements.
Emplayee. award agreements generatly provide that vesting is

-aceelerated in certain circumstances, such 23 on retirement,

death, disability and conflicted employment. Delivery of thie
undérlying shares .of common stock s conditioned on the
grantees satisfying certzin vesting and other. requirements
outiined in the award agreements. RSUs dot . subject 1o
pecformance coridilons: generally deliver over a three-year

.period. RSUs that are subject fo performiance conditions

generally deliver sfter the end of a three-year performanice
penod ‘Far these awards, based on perfotmance, the final zaeed
is adjusted from zero to 150% of the original grant, Dividends

that acerue dusing the performarico period are paid at settlement.

The tables below piesent the activity related to RSUs.

Weighted Averaga Weightad Average
Grait-Dalo Falr Valie of Gran-Dto Falr Valts of

Restricind Sinck Rusicicied Slock-

Unita Cirstanding Units Outstanding
Fulire  NaFutize Fuiurs- Mo Fulisw
Servica Sorves Service, Swrvita
Reqited  Reguird Required  Requied
Baginning balance 1,745,850 2,893,507 $19370  $480.54
Grentad 0,270 4,068,803 $2t644 527888
Fortéited {30808)  (25.459] $0408  glseaT
Deliversd - (1,878,224) % = 519508
Vested (t5ea,819) i eze1e T3z $ie7ez
Tronslers {&8,385} {59,149) $189,27 $202.60

Endiap Safanco 922,130 3684378 $208.00  $90dA2
Endnd

Beginning balanse 1,623,468 2,493,081 20055  S19E7E
Granted 1142547 | B1EE50 $17484 s17AM
Fotloited (111861} (s0.221) $18284 510153
Dathvered ~ (2087925} $ = 318330
Vasted (315482  o¥sd82 18276 $wa7s
Transters &80 2940 £188.07 S206.17
Ending balncs, 1,743,850 2,898,607 $193.70 8405k
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In the tables ehove:

« The weighted average grane-date fair value of RSUs granfed
was $22024 during the period erided December 2020 and
$177.28 during the period ended November 2019, The fair
vahie of the R8Us pranéed ineluded a Hgnidity discouint of
8.19% during the petiod. endcd December 2020 and 8.46%
during the period ended Wovember 2019, to reflect post-
vesting and delivery transter restrickions, generally of up to 4
years,

= The . aggregate fair valng of awards that vested was $376
millian during the period cnded December 2020 and $435
million during the period ended November 2019,

.o The ending bilaitce for the period ended December 2020 also
incladed RSUs subjéct to pesformunce conditions but not
subject to fitture service requitements of 37,767 BSUs and the
maximum amoint of suck RSUs that may ‘be eamed was
56,65t RSUs, No such R8Us were granted during the period
endad November 2019, '

Stock Options

Stock aptions gencrally vest as outlised in the applicable stock
option. agreement. T general, options ‘expiré on fhe tenth
-anstiversary of the grant date, aithough they miay be sabject to
eartier termination or cancelfation under cerizin circumstances
in accordance with the terms of the applicable stock eption
sgreement and The Qoldiman Sachs Ametifed -and Restated
Stock icentive Plan in effect.at the tittic of grant.

The table below presents eptions oststending =5 of December |,
2018, Thare were- no options oubstanding s of both December
2020 aud November 2019,

Weigited Welghtet

Cstions widreise  remainiig e

Exerctse P‘dm vidstanding price {yean}
af

§76.00-§ 8209 240,813 §78.78 0.08

Total gitataniding 245815 §75.76 .08

‘Duising, the. pesiod ended December 2020, no options were

exercised. During the periad ended November 2009, 249,813
options were excrcised with a weighted average share price at
the date of exercive was $171.32,
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Hote 10,
itcome Tax Expense.

The table below presents an analysis of 1o company’s incame
tax expense.

Perind Ended
Decembor  Noventber
£ & oy 2070 28
Cument {ax
W.IC taxation. 3g83 $160-
Adestmetis In meapact of prior petiods 3 &
Overgeds trettion 2i8 248
“Yotal cemont e 821 431
Bafarmed e
Grigination snd nevemsa! of tamporary diforericas [£17) 15
Effact ot bicroased UK. cofporation lax rite e -
Total deferved tax ) 15
[3{1] S426

Votal income fax expanse

The (able below presents a reconciliation betwesn income tax
expense and the amount cetculated by applying the weighted
average rate of UK, corporstion tax appticable fo the company
for the period ended December 2028 of 27.0% (period ended
Noveriber 2019: 27.0%} to the profit before taxatiarm.

Petiod Ended
Dmmber Nnmmber

Profit befoms taxstion “g3.5% £2.534
-Prof maltipiad by U K. edrporation ax el of

'Z1.0% {pericid eridad Novemtier 2019: 27.0%) 28t -B57¥
Changas In recagaliion snd measwreasent of

defermed tax sazels ki 1%
Tox daductibia on brlevest en AT1 notas (23}, {200)
Permanent tiferences 10 ]
Tax iovses sumendered fom G5 Group

srfigies tor nif consideration (3] (40}
Effect of higher faxes o ovireesa cantings 1 a
Exchange diferances and other iz (3]
Adlustments in respoct of prior periods o -3
Etfect of incransed LLIC carptata by ate {19} -
Tolat kicome tax eapense 5 T6R § 428

The Finance Act 2020 received Royal Assenton July 22, 2020

‘and maintained the UK. corporation tax miain rate at 19,0%,

whee it had been due to decrease from 19.0% fo 17.0% fom
Apiil 1, 2620 As a result, the UK. cosporate rate applicable to

‘the company for the period ended December 2020 was 27.0%,

consistent with the period ended November 2019 This chiange
resulted i the company recognising a gain of $19 million on
remeasurement of its deferred tox assets.

The UK. governinent anootinced in its budget onMarch 3, 2021

thst the U X. corporation tax main tate vill increase fam £9.0%
16 25.0% from Agpsil 1,,2023, while notisig that the 8.0% bank

surcharge applicable to the company is Grdec review. The
company wil} remeasure its deferced tax asséts on substantive

enzciment of this change. .

-



GOLOMAN BACHS INTERNATIONAL {UNLIMITED COMPANY}
Notes o the Financizl Statemends

Mate 4.
Collateralised Agreonients

The table below presents.collateralised agreements.

Note 13,
Trading Assets and Liabilities

Trading assets and tabltities inchide trading cash {nstruments

and derfvatives held in commoction with the company's market-

81

e ”"“"’f o making or risk management activitics. Ttading assets includes
¢4 mions e ““--'E“”‘“g - "‘E assets pledged as collatera. See Note 3 for further information.
a T5440 5 72770  $12/474 _ o
mm 8 66,543 ® 83,578 ¥ m'm TFhe tabile below mﬂm tﬁdiﬂg a5gats,
Yolal BHADEE2  §156,548  $209504
Angl
Bacembsr  Navember Stecember 1
3 miligns 2020 21 2018
Mote 12 “Tradiog cush [iatruments
. ) . . ] Meney marked insinimets 3 M2 % a2 8 428
Customar and Other Receivables Govermnent dnd agency obfigelions #16  S44 33400
_ _ Margsieand olher dsget-backed
The table-befow presents customer and other receivables, Iiens and seeliftiis beg- b} 494
' Gorpomty debt insinmments 21,782 38 1888
Asof Equufy sacurtiles 47,138 4,728 29,167,
Decamber  Movember Becember 1 Commotitias ) 25 a
§ i miFinns 2820 iog s Tt trading cash Mstruments 4617 oa@ed 60218
Tieceivables from brokeridealers Derivafives
and clearing organisations 1350 OS50 §.9820 tfurist rates ET14B3  49%4Ti 294986
Recaivabios from cistomers. Cradil MTI8 3MEE4 25483
and counterparties o030 3207 53,03 Cusrencles 110483 B9 111790
Tata §o0380  §7LE07  $52.698 Commupditien 10,024 8054 12644
Eqpiltins 724 53013 - 54,679
In the table above: Total derivatives 353202 681426 512883
. . Youzl tading saeuts o198  &785465
« Total customer ‘and othet receivables primarily consists of = 2z =
receivahles resubfing froi eollateral posted i connedtion with The table below prescats trading lisbilitfas,
certain devivative transactions, customer margin foans and '
balances refated to listed derivative activity, Asof
_ o Docember  November Dacatber {
= Reccivables fiom ciistomer and countérpariies includes £ 43 riflions 2038 . Joig 2018
reccivables from contracts with clicnts and contract assets, mﬂ“ﬁ“*?‘“‘mm _
The company’s recelvables from comtracts.with chents were Government and agency chiigatans $18712 516065 §21,700
L , el S A Corporate debt instruments. 3ra0 4,663 3545,
$327 miflion as of December 2020, $203 million as of Equity secunties 6415wz w2l
November 2019 and $236 milfion as of December 1, 2018, Commodities El gt 2
Confract #asets represent the corapany's right to receive Tota) irdding canht Inslrwadis 54985  MI50 47500
consideratfon for services provided in coniicction with its x"‘"”""""
contracts with clients for Which colléction is conditional and m::,;“m ﬁ::ﬁf ‘21;:: z_::,x
not merety subject to the passage of time. As of Deécember Currsticies 14408 SIS 114883
2028, November 2019 and Decemnber 1, 2018 contract assets Camimodaies 18,563 788 1276
were Bnil. Equities. T2E6R  GTSMT_ GEEST
o Totaf detivatives BADAIE  BIDAGD | 468,307
Tatal tredig Hebhftics 8932414 STI4E4T 546607
n the tables above:

» Corporate debt instrumetits includes cosporate Ioans, debt
securities and convertible debentures.

» Equity securitics includes public and exchange-teaded fisnds,




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

Mot 14.
fnvestments

Investmenis includes. debt instruments and equity secufities that
are accounted for at fair valye and are generally held by the

Property, Leasehold Improvemerits snd Eguipment:
The table below presents the movements it property, leasehold
improvements and -equipment during the cumrent and prior
petiod.,

Fitities,
company in connection with its long:term favesting activitics. Losschoki  fttings snd
Investments includes assets pledged as collaterat. See Note 30 & in mitgone improvaments  eauipment Totel
for further information. Cost . . 3 .
_ As of Decambor 1, 2018 $51 gio s6i
The table below presénts information about invesiments, Addhions 9 - &
Ulspossis {3) 4} 33
Apof A3 of November 2015 7] o s
Ducembar  November Decsmber't Addtions - , i
In milons 2030 Pty 2018 Dispesuly (2 L {25)
Government and Bgency ohligalions § - $ i7 547 Ag of Decemibar 1020 ] [ 14
Morigege and oer sasst-backed
losns end secrrides - t A Accumulatad depratliatton
Corparale debd Inatnumenti: [+ 1,101 =2 An ot December 1, 2018 28 a A
Equity soeilies 249 37 488 Cligryje for the pariod 7 - 7
Total gagg $1,482 51,318 Dispongis {22 {1} {23}
An of Novembar 2019 = [ ]
in'the table above: Chatge farthe perias 2 1 3
. P - . Lisposaly (3 1% (5}
« Corporate debt instrments primarily includes mezzanine, A of Dacembar 2020 5 : 3 11
senior and distressed debt.
- . _ " L HetEvok valua
» Equity securifies consists of the company’s public and private Ad of Dncermber 2020 - $ - ¢2 5 2
equity-related invesiments in corporate entities. A% of Novembec 2019 b £ 4 $13
A5 of Decerber 1, 3018 $16 34 20
Note 15, L .
listaigible Assets:
Other Assetls The table below presents the movements in intangible asscts
during the cwrent and prior period.
Thetable below presents other assets by type.
-Aesels o the
As ot Computsr  courseof
Dacambier  Movemiber December 1 £ in méins fh consiruction * Total
3in miYons 2020 010 7vie Tost -
‘fereompany loans F157 TR I § 258 Ax of Deceinbar 1,:2018 3141 $183 .72
Miscaflaroous secetuables and othar B4 859 a3n Additions/Trarnters - 200 1 2t
Toinl finoncial ngaats . 7,368 1458 1,088 Dispoeals ¢ - {103
Propesty, lassehold improvements ' A5 of Novenber 2018 EI7] 18 675
and aquiprtent 2 gL a Addiiona/Teansiars s, 28 272
Intangibie agists 490 392 264 Dispoasts {5y _ &3
Right-of.use: assets - % 182 A5 Uf Decerber 2020 Mz 20 BAZ
Pension serplus (see Note 16) 02 i 15
Detemidt tax saasts (58 Nate 17) 444 a1 256 Accumulated amostisation
Erepayments and aceried income n 22 x Ab of Decamber £, 2088 81 - an
Tox-retited asgets B4 75 17 Cherge for tha geriod, 169 - 108
Wiscalianeaus recelvelias ang othsr & 4 £ Disposals. o * - {5).
Tola} non-fnancial assnls R 1,458 1,203 As of Noveimber 2018 1083 - 183
Total BEY 52617 522N Charge for the pericd 172 - 12
' ' Disposais {3} - 3
ta the table above: A8 of December 20670 7] - %3
. Misccﬂaneous receivables and other primarily includes Net baclt vafus
receivables for aflocation of net revenues among GS Group As of December 2020 g6 $2a0 3450
affiliztes for their participation in GS Group's business AS of November 2019 3198 F194 S35z
activities, A3 of December 1, 2016 11t 3123 "Gi2a4

- Miscellaneous receivables and other afso includes receivables
from contracts with clients of $nil as of hoth December 2020

and November 2019 and $102 million as of December 1, 2018..
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GOLDMAN SACHS R{TERNATIONAL {UM.!MI’I'ED COMPANY)
Motes fo the Financial Statements

Right-of-Use Assets and Lease Liabilities

The company leases certain buildings under non-camccllable
Jease dgreements. Under fhese lease agreements, which are
suhject to rencgetiation at various intervals specified in the
‘Teases, the company pays all insurance, maintenance and repaics

-of these peopecties.

The tzble below presents the right-ofiuse assets and Fease
tiabilitics.

Asct
Becembor Neovémbar Decombae 1
$ i mions 2020 018 2018
Rightobugeassels $16 556 5182
Lease Kahiijes. s 5T 5250)

During the petiod cnded December 2020 and period ended
November Z019, there were no ssgmf' cant. additions to the
company’s right-nf-use assets. The decteage in company’s right-
of-use assets in thie period ended November 2019 was primarily
driven by the-company consolidating its Lofdon activities in its
new European headquarters in Plumtrée Court,

The 1able below presunts the undiscounted cash flows of the
company’s lease habilities' by contractual matusity. These
amwounts gre fucluded in other liabilities in the maturity of
finanicial fiabilities disclosurc i Nete 32.

At of

December  Movember Decamnber
£ i mitdons 2028 18 2018
Leze than ona Moty &= 24 520
‘Batween one and theee menihs - 1 1
Betwoen thres monthe and ane year 4 33 o4
Batvmenone and fivs yaars 13 2 hE-
Over e years 1 2 .8

Tatal - 718 s e

‘The company’s total cash outflow for feases was $57 m:!lmn for
the period ended Dgoe_mbw 2028 and $125 million for the period
ended November 2019,

The table below presants the amounts recognised o the § income
statement celating to ledges,

Perfotl Ended
Decambier  Nowsmber
¥t millame v 019
Deprecistion of ghl-ol-se desnt [37] $13
Intaros expense 2 7
Totaf 521 ‘$140

Tofal fulure minimum sublease paymenis expected to .Be
received by the company. under non-cancetlalie sublcases were
3nit mitlion &5 of December 2020, $9 million a5 of November
2619 and 321 million as of December 1, 2018.

tote 16.
Pension Arrangemeits

The cotapany sponsors a pension plan with a hybrid structure;
having both a defined bengfit section (the Plan) and a defined
comtribution section, The Plan provides retiremint benefits on
the busis of meémbeérs” final satary, with a normatl reticement 2ge
of 65 for most members. The Plar is fnded, with the assets of
the scheme hekl separafely from thuse of the company, in
separate trustec-adminisiered funds.

The Plan was closed to new entrants with effect from Apeil [,
‘2008, and was réplaced by a defined contribution plan. As of
March 31, 2016, the Plan was cfosed to fulure Behefit acerials
forexisting participants.

The Plan operates dnder trust law and & monaged and
administrated by the Goldman Sschs UK Rctirement Plan
Trustee Limited (the Trustee) on behialf of the members and
beneficiaries in accordance with the terms of the Trust Deed and
Rufes and relevant legistation. The Trustees act on belalf of the
members and bencficiaries and bhave the responsibility for

setting ‘the investineat stiategy and apreeing funding

requicements with the company through the valuation process.

A fill sctuarial vafuation of the Plan was camied out by 2
qualificd independent actoary as of December 31, 2020 using
the projected unit credit meihed based upon membership datxas

of July 31, 2020. As of December 2020, the Plan fisbilities

consist of 06% in respect of future beneficiarics and 4% in
respect of current beneficiaries.

There is no assef ceiling. imposed on the amownt of pension
surplis recogriised in the financial statements as the company is
able to utilise the Plan surplis in the scenarios set aut-in “TFRIC
14 «TAS 19 - The Liniit on g Defined Benefit Asset, Mitiimum

Funding Requiremnents and their Titeraction™,

Risks of the Plan
The main risks of the Plan are:

» Funding Shortfall. Additional contribitions will be
regjuired if the vestment relums.ate nol sufficient (6 pay for
benefits. The level of equity refurns will be 2 key detérminant
of ovenull investment return; the investment portfolio is also
subject ta a range of other risks typical of the asset classes
teld, in particular interest rate risk-and inflation risk on bonds,

» Azset Volatllity, A consequence of the Plan’s investment
strategy, with a significant proportion of the assets éavested in
cquities and othier reburn-seeking assofs.is that the difference
between Plan asiets and Plan ligbilitics may be volatile.

« Plan Liakilities Sensitivity. Plan liabilities are sensitive ta
the: assumpt_ions rmiide sbout fsture inflation aud lifie
expectancy. It is also sensitive to the discount rate, which

depends on market ‘yields on sterling-denoniinated AA
corporate bonds.




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

Financial and Mortality Assumptions

“The table betow presents the significant financial and mortality
assumptions used to determine thie present value of the defined
benafit obligation.

LI
%5 par anmm,.oxsept MortsRy Peoeibier  Nivember Decamber 1
—assimptions 20 2618 7038,

Efnanclzy Asimptens
Discount rate 152 1,98 314
Rale of price Ifation ~ AP 295 502 350
Rate of price Infating — CAI 248 227 250
Rale of ncreasa in pensons in payroents

{posi-Novembar 20, 1998 sttral) e 282 3N
Ralo of ncrease by penalons In deferhent

{post-November 20,1208 sccrual) 243 227 2.50
fele of inereaza Iy penslone f deferment

{post-AGHI 5, 2009 secrual) 248 27 250

“Wartaliy Assumptonz

Lite expaclancy ot 65 for @ member curmenify s 65

Males 2AZyaers 240 years 235 years:

Females 2Bhdyears I yoerm 24,7 yawrs
Liie expectancy ut 55 for o member comently at 43

Mles 8Syowm. 353 years 24,8 yoars.

Fomelas Whyears 26.5years  26.2 yaors

In the table shove, the mortafity assumpfions. adopted for the
period ended December 2020 were the “SAPS 53 very fight (All
Pensioners) series™ buse table with an afiowance for. fisture
improvemetits fraimi 2013 onwarids in line with the CMT 2019
core projections with a long-term rate of improvement of 1.25%

per annum snd an initéial addition to mortality improvement

parameter of 0.50% per annum,

Reconcilfation of Pension Surpius
The table below presents a reconciliation of Plan nssets, Plan
Habilitics and tio net pension surplus.

Fair Value of Plar Assels
The Pian Trustees have 2 long-térm asset allocation strstegy to

‘invest 53% of asscts in retnim secking investinents (such as.

equity fundsfindices, aliernative invesiments ard fixed income.
securifies) and 47% in Hability matching assets (such as Gilts).

‘The Plan has a hedging programme investing # swaps and other
derivalives.in order to reduce the cxposere fo changes in interese
rates and inflalion.

The table below preserts the fair value of Plan assets,

§ in mifans Cluctest Ynquoted “Fokal
Equity fundsfndices ¥ ak s = & g
Bits 584 " (-2 ]
Swaps - 86 - s
Cash and cash equivalents 34 P £
Oither 843 144 agd
Total. §2.089 §4,127 $3,216
Equtty fundefindices $1.400 [ $1.400
Gils 351 - 359
Swaps - 663 65
Cush and eash equlvatents 177 - 177
Cther - B3 8
Yotat ' $1,820 & 734 $2.582
: TN ;
Equity funtisfindicen $1,128 §F - $1.128
Gitin. 107 - 457
Ewepe - 305 el
Cogh and cash ogishvalets 108 - 108
Qtfrar _ - Y} 28
“Fotaf (7] 7'51. § 409

£2,%22

In the table- above, other primarily consists of investmients in
alternative investments and fixed income securities. During the
petiod ended December 2020 the Plan has tusthier diversified its
exposute and partiaslly moved investmenls in  cquity

. Plan  Plan penaion fundsf‘mdm- into alteenative tavestments and fixed income

3 i nﬂ&oﬂs guseis lsbiiles . surplus -securities.
hs of Decornber 1, 3010 $2882 ${z4t8) G 264 Defined Benefit Cost
Adminisicatlve cost. - m ] The table betow presents the defined benefit loss refated to the
Imerest incomaf{expensa) a1 (1 I Plan cccognised in the income stafement and i other
Refurm on Plan assels gresterthan discoumi mite g8 - 358 o réhéméve im' ’ ’ ’
Adtuasial gain - labitty suxpedence - & & omy ¥ INCOmE.
Actuariatons ~fiuncial pegumptions - (3 I O] End
Astostis Kt - derdgapiic assumptions - 4] (4] m———“‘jﬁ-—:
Benefis poid 48} 48 - Hovem
“Fofeign exchanga gainiloss) 119 {1585) 14 -i%:.!s-m_;rt:tamm 203, 2019
As of Docomber 34, 2020 50,216 $(3,04) $.202. Adminlatrative esst ¢ 3 s -
‘Perlod Ened November 2009 - ot oo »
As of Decamber 1, 2018 22 siew) 3408 “Yotal cradited ta the Ineonte Satment ' g: g:::
Jlkdmhlﬁ.raﬁvu m::ﬂen“, e; (5;) "3' Githar mpfghmh A s o
‘Retum oa Plan assote greater then diseount rale. a9y - B3 :m::‘-?;:&r Wﬂi:!:r: o e {f[ﬁ G::?;
Adtuarial galn - FabZRy experfenca - A 2 Achuaria inas — Gnancial sstumpions a7 560
Astuarial loss —fnancizl assumptions - & (0 Actuacial foss —deningeaphic assumgtions 7 13
M[«s—mmicnsmpﬁm - {13 {13) ool Tnge recnﬁnised.ltr e -
:emﬁtspald ) {4) “ - comprohensive Income i i

ossign exchiange gatnions) 2 (38 = zs:.. Tolat dofined bonstitfose. $3 TR

As o Noverber 30,2019 52,882 H2418)
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GOLDMAN SACHS ENTER_.NRTIONAL- {UNLBATED: COBPANY)
Kotes fo the Financlal Statements

Sensitivity Analyals
“The table below presents a sensitivity anslysis of Plan labilitfes
for each significent actuariat assumption,

Hote 17.
Deferred Tax Assets

The iable below presents the compencnis of the company’s

indicated that the Plan was in a funding surplus of $336 million.
As such the company currenily does nat expect to make any.
fulrthier contvibutions inta the Plan.

Thic company expects $45 million of benefits to be paid out of
the Pan to members in the twelve months folloving December
20620.

The w:;ight_cd_avgmg& duration-of Plan liabifities was 33 years
as of December 2620,

85

Impact fo: Plan Lisbisties ; - e
INcreate n asumrption | Decresss in assumption deferred tax asset.
& In miliions % Siomilois %
As gf December 020 ' [
0.26% chéngeln December. November December 1
scount tate s @ §255 &5 .Sihmlods 2020 zois 2018
0.25% changs In m Defervad eampanestion - §h 453 C43t
" Indtatinn ' 150 &3 o] @ Pos-retiement beriefls {4} &) {5}
1 year changs in lie _W?. Md‘lﬁid l_mgrqmm d _
et 8 - & squipmen and intainginle assets (129} oy 1653
soiney _ : Dett valuation adjustment L ® 2}
a_mi' FJE i mi' :Iwm e Gther temparary diffarnces ) i) -
discoimt rste LT I &) 5206 86 Toto! 58444 533t 5258
€.35% change in price
fition _ 184 76 173y 7.2 The table below presents changes in each component of the
1 yearchenga I fe compsary’s-defepred tax asset.
expoEtdnny 80 87 #5) (a7 _
At of December 1, 2018 Peried ended
0.26% change in Qecember  Hovember
digcount e $(128) (7.5} $154 83 5 i rriifgans 2020 M0
11.25% changa In price Defermad compenastion
infration 103 1) (i 7.5 Baglwing balinca 8452 51
1 yésr changa in e Tmnser (o the incoma stzlement 105 »
mpectancy %5 4.1 {75). 4.3 Dispossl of deferad fex essats m -
. . _ . Ending balaice § 551 3453
In the table above, the sensifivitics are based an a ¢hangg in each Postrotitoment Genelits
asstimpfion while holding all other assumptions constant. Baglnniig badance § (83) $(95)
E : Tqmﬂrr‘te uw Inceme clatemant {3} (1]
There atéinherent limitatiofs in the sensitivity analysiz, as such ~ _Tronsler to other comprahencive incoma i i
idlosyneratic movements are  wnfikely fo occur. The %:‘:ﬁ"ﬂ u:::mm : T son 569
methodology used to calculate the sensitivities are consistent mmm mu’:" Raisin
across the oo perfods presented in the table sbove; Bopinninig balimice $ (3} & {8y
_ _ Trantler to a incoma siatemant {3s} {26)
Mature of Future Cash Flows “Ending balatice’ sp128} g {3}
Since the Plan’s closure to Axfure acéruals from March 31, 2016, “Oett valussion agjustment )
the company has ceased to make régular contributions into the gm.mi befmea s s2
Plan but will continus to ssscss the finding requirements of the - o comerhop oo e
Plasi with: tle Trirstees on a perfodic basis. Sther emparary Gierenees
. Beginning batance 8 $ -
‘On g fricnnial basis, & formal funding valuation of the Plan is Transter to the kreome statement ";-P -t
-performed for the Trustess to nssess the. funding needs of the g befanca . § 3 % @)
Plan. This valiation differs from the actuarial valuation required Total B
. . . L ) " . Bagintintg balance §33 5288
for accounting ptirposes dus te the use of different assumptions. Tranafoe t h ncgame 4 (e ity L o
. . . o & i . Transtés to izt comprehensive ficome 62 50
This Tﬁ;_s;ﬁnt ﬁ:r:lclm_g valua;lqn_:g f.hc; Plan was pérformed by Dienosal oF daterred it ) ~
a qualified independent actuary as of December 31, 2018, which Ending halance YT a1

In the 1ables above, defirred compensation is mainly in respect
of share-based compensation.



GOLDMAN SACHS INTERMATIONAL (BNLIMITEL COMPANY)
Motes to the Financial Siatements

Hote 19,
interests in Other Entities

The tatile bolow preseitts the subsidiaty over which thie company
exercised control a5 of Decentber 2020,

Hokding
and

popoition  Clegs of
Hame o Courityof  ofvsting  shares Mumber Milureof
company neerpomrlan rigivts befd  lield  pusitess
Gatdman Sachs
(Cayman) Caynzn Ordinary Flnanciat
Limyted toiginde: 100%  eharas 250 senvices

The registered office address of Goldman Sachs (Cayman)
Lionited is the offices of Maples Conporate Services Limited, PO
Box 309, Ugland House, Grand Cayman, KY 1-L104, Cayman
Istands.

The company has inferests- in 4 number of special puepose
entities and. capital guaranteed funds- which do not meet the
definition of a legal subsldiary, but give rise (o ihe risks and
rewards (hat are, in substance, no differenl than if thcy were
legal subsidiaries, The activities of these special purpose entities
and :capitel guarantecd finds consist of the issusnce of loan
notes. undér the tevms of & repackaging programme. Thiese
special purposes entities and capita) gogranteed funds me
consofidated in‘the financial statements of Group kne,

Unconsolidated Structured Entities

The company has interests in stuctured entities that i does not
contral {unconsolidated structured entifies), which peimarily
includes: senior and subordinated debt; derivatives and
gudrantees, Stuctired-entities generally finance the purchase of
ussets by issuing debt securitfos that are either colfateralised by
or indexed to the sssets held by the structured eutity. The deit
securities fssued by a structured: eitity may include tranches-of
varying levels of subordination. The company’s invofvement.
with structured entities primacily inclsdes the purchase and sele
of beneficial interests issmed by mortgapge-backed stractured
entitics n connection with market-making activities and
detivatives the comhpany has entered info with stouctused
entifies, such as fotal return swaps. o cerdain bistances, the
campany provides: guzrantees, including derivative puarantees,
10 unconsolidated structured entities or holders of intérests in
unconselidated structured entitics,

The table below pressiits a summary of the unconsolidated
structured entities it whickh the company hotds inferests.

Asel
_ December Nowanbor December §

$ in mions 020 2019 i
Assela in siichured entiios $2,745 $5.563 $5.497
Camying value of interasts « sisels 42§ e B oM

-Camying value of interegts - Eabilities $( s@En 5 08
Maxdrmm exposure o josg $2,781 3,7 -§3BI6

25

[n the table above;

» The carrying values of the company's intcrests ere included
inthe balance sheet in trading assets or trading Iiabifitie_s..

« The consprany’s maxinmum exposire 0 foss is mainly a result
of derivatives, commitments and guarantees, for which the
maxiniten exposure to-loss is the notional amount, whick.does
not represent anticipated losses ared also bas not been reduced
by unrealised losses already recorded. As o reeult, the
meaimemn exposwe 1o loss exceeds liabilitics. recorded for
derivatives, contmitmiénts and juaiantees.

Hote 18,
Collateralised Financings
‘Fhe table betow presents collateralised finsncings.

Ascd
§in miFang 2070 zme piil.)
Repurchase aglestents S$TTI28 P E3A34 § 620
Securifies fodned Hew sz MM
Indereompany loang 1432 Tz -
Ustt cactiskies fesued G884 3,487 2433
Ciher boerowings %274 6,381 7833
Total 13 sifsgae  §40i10

Tn the {able sbove, intercompany loans, debt securities tseued
and ather borrowings are secured by decuritios which have been
pledged ss collateral, This pledped collatetal is either recognised
in trading assets or collateralised agreements.

Hote 20,
Customer and Other Payables
The table belowpresents customer and ather payahies.

Azol

Docember Nowember December {

$ inmidans 2029 219 2018
Payables to brokendasbers

and clegring crganizations § 2,848 23 §214
Payatles ts cuskmers and

eounterpantisg 7,871 B20M5 734872

T $100,510

Tatal SIA.908  §16,150

in-the table above, total ciistomer and other payables primarify
consist of collateral received in connection with certuin
dmvabw. transactions, customer credit ba[:mcm refated fo.the
cofitpany’s prime brokerape activities and bafances related to
listed derivative activity.
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‘Male 24.
Unsecured Barrowings
The table below presents unsecured bormowings.

As of
Decembir  Nevember Decemier 1
§ in mi%ons 2030 2018 iots
Bank brats $ 8 ¢ 8 & 1M
Cverdrafs 148 1 52
Imercompeny loans — nan-MREL-efigile 20,032 43714 64,159,
Intareompany foans - MREL-eligihle 16,723 13,805 -
Dot securiles iesyed 32385 Rag22. 24370
Suhordinated foans: 584 5554 8600
Other barowings 4,685 5050 3,668
Totat $8035F seaBad 388,140
In the table sbovet

« Payments on debt securitics fssucd and other borowings
insteuments are typicatly referenced to underiying financial
assets, which are predominately interest retes, equities and
currencivs-reiated.

« Sibordinated lodns of $5.39 billion a5 of December 2020,
$5.55 biltion as of November 2019 and $5.60 billion as of’
Decetnber 1, 2018 consist of long-term loans of $5.38 billion
from fis parent undertaking and other GS Group affiliates,
which are unsecured and carry interest at & masgin over the
LLS.. Federnl Reserve's. Federal Funds rate, and associated
zccrucd. interest, The margih is reset on a pesiodic basis to
refléct changes-in GS Group's weighted average cost of debt.
Thiese loans constitute repulatory. capital as-approved by the
PRA amd are rcpsyahlc subject to PRA approvel, These loans
are repayeble hetween December 26, 2029 and September 9,
2030,

Dobt Valuation Adjustnent

The company calculates the fair valus of debt securities fssued
that arc designated at fuit vafue through profit or foss by
discounting future cash flows at a rate which incorpotates GS
Group’s credit spreads. The table below presents information
‘about the curmulative net DV A gains/(losses) (pre-tax} on such
financial ligbilities, which. is Hicluded in accumulated other

Hedge Accounting
The company dusignates wrtam mzerest tale SWaps a5’ fair valie
hedges ikat are vsed to manage the interest rafe exposure of

“gertain fixed-rate unsecuréd [ong-term and shor-teem débt,

These inierest vate swaps bedge changes in fair value
aftvibutable to the relevant benchmack Interest rate feg.,
LIBOR), effectively converting fixed-rate obfigaiions into
flodting-rate obligations,

The tible below prosents information about hedging
instruments, which ace classified in derfvatives within trading
assels and liabilities in the balance sheet,

Ag of
Gocember Movember Becember i
£ 1% milons 2028 #ig 208,
Assed carying Valuy- 7 FT3 ‘326
Liabifty carrying value 532 $~ $-

The tzhle below presents the notional of hedging instruments by
contractun] matority date,

Asol,

December. Mgvember Decamber

$ fir mions 2020 2018 2018
T 3 motthy  om 5 2 s -
3 ionth 1 year - 6 x]
1-5yeais 1,788 125 1z}
Grealer han'5 years 1469 2004 272
Total §2837 2835

55,220

The average fixed rate of the company's hedging instruments
was 1.16% for the period ended December 2020 and 1.25% for
ihe pesiod ended Mavember 2019,

The table belovr presents the carrying value of hedged itéms that
are deésignated in o liedging relationship and the. celated
cwnulative hedging adjustment. (imcrease/{déerease)) from
current and prioc hedging relationships included in sitch cariying
values.

<comprehensive income, ~ Cuuiihe

i Canying  hedging

Period Ended Fin miiong value _adusiment

Decomber  November acember § Asofpecembar3028 R

_$in mWons 2820 2018 2018 Unsecuted shest-term borawings L § -

Beginning baknce [ ] 1) Ungeeurod long-lesn boowinigs sa,n42 . 1
Dettvelietion sdjustmient for the period {153) {201}, 485 As of November 2019

Transterio rdlsined eaninga ' A0 - - Unsecured shoet-tarm bofrowdnga 5 8 § -

Ending bafance 5(280)  sHdmy b 54 Unsecyred long-4erm borowtigs 52841 $123

Az of Dacomber 1, 7018
In the table above, net losses of $40 miltion ($29 million, net of Unzecred short-lemt bomowings § 8 $ -
tax) for the period ended December 2020 realised upen early Unsccimed long-lerm boffowings B2 828

redemption of cerlain such financial (iah_iiitie;s, have been
transfested fram aceumulated ather. comprehensive income ta
retained earnings. Such losses wete net matedal in the prior
periods.
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in the tzble above, cumulative hedping adjpstient for items no
longer designated tiva hedpging refationship were $34 million'as
of December 2029 and $nil as of both November 2019 and
December 1, 2018,

The table. below presents the company™s gains/(losses) from
interest rate derivatives accounted for as hedges, the related
hedged bosrowings and the hedge inefictivencss o thesé
desivatives recognised in nef reventes.

Patiod Ended
Daiembar  Hovamber
$.in miions 2020 2018
- imtarest rale hedges 55 $ite
Hadgad barrovings {52} {168)
Hadge neffectivenaan $ (3} § -
Hote 22,
Other Liabilities
‘The fable befow presents other Habilities by type.
Ag of
_ facember  Wovember Cecember 1
Sipmions 220 2048 2ME
Compenisation and besefts 762 S2,066 91,652
oo Tdx rekitid RablRies 228 e +
Lease Kxbiitios (coe Hota 15} 12 o7 2t
Arvrued expenyes sad oftrer 4,370 480 go3.
Totak mancisl fabaues 4,479 2761 2738
" Incame (n¥%-relatod EabiRler: 7] 42 127
Qtherbaves ond socisl zacurily comts 7 205 e
Provisions 1 1 75
“Totalnon-fnancid abibes 30 346 543
23,109 3,289

Tetah [T

Tn the table sbove, sccrued expenses and ather includes contract
lisbilities, which represcat consideration received by the
compaay in connection with its contracts with clients prior to
praviding the service, As of December 2620, November 2019
and Dicember 1, 2018 contract labilities wero not matstial,

Provisions

The table below prizsents pravistons, which are in respect of
Tegal and regulatory proceedings in which the company is
Invelved.

$ b mi¥ons

‘As of Deesamber §, 2010 s
Chatga during e period 3
Redyetion i provisian {241
Usilsed durlng the petiod (56)
As of November 2012 (K]
Chiarga during the pering @
Ner-cash capitel contribution 429
Utsised during tha period )

A% of Dacamber 2020 5 1

In the 1able above;

» Provisions charged dusing the period cnded Decernber 2020
inctuded fines of $126 miltion levied by the FCA and PRA in
relatich to GS Group’s seitlement of govenimental and
regulatory investignfions relmting fo IMDB, which, in
accordance with the indomnification agréentent Betwoon
Group Inc. and the company i refation to IMDB losses, were:
paid by Group Inc, These fines were recognised as an expense
in the compary’s income statement, with a corresponding non-
cash-capital contribution in retained eamings, resufting in no
net inpact to-the company's total sharcholder’s equity 25 of

» Provisions utifised during the period ended November 2019
included $45 million related to a fine levied by the FCA in
Mareh 2019 relating to transaction reporfing. This fine was
paid in Ap: 2019, ' '

Hote 23,

‘Share Capital

The table below presents share capita,

Atlotiad, ealld i g fully pald of 31 each § it iniflions
At of Dacowmbar 1, 2018 581,804,161 €588
Alloited duting tive periad 7,843,885 [
s of Havamber 2018 [Try T 90
Adisted durng the pariod. 8,674,007 L
As of Cocember 2028 £83,182,650 (37

©On March 24, 2020, 8,574,007 ordinasy shares of §1-cach wese

.allotted at $44:32 to GSG UK. The total consideralion received
was $380,000,000 in cash, incorporating 2 share premium of
$371,425.993,

On January 21 2019, 7,643,885 ordinary shares of $1 cach weie
aflotted at $44.48 to GSG UK. The total consideration received
was $340,000,000 in cash incorpoating 8 share presmium of
$332,356,615.

Hote 24.
Bividonds

Mo dividends were paid in the petiod enided December 2020,
The directors declared and paié.an inlerim dividend of $1.00

billion on November 26, 2019 to GSG UK representing $1.70
pershare.
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Nota 25,
Qther Equity Instruments

The table below presents information about unsecured AT
notes.

Numrber of
Menth of issuance . AT noles § mifons Initerest rals
June 2H¥ &p00 §6,800 £.00% p.a,
Nuavérsher 2018 2,848 2500 8.87% p.a,
As of Recembes 2020 8,300 4,300

The company's ATY notes of $1 million each have beeh issued
to GSG UK. They have mo fixed muturity date and are ot
caliable.

The AT1 notes will be irrevocably written-dowm in the event
that the CET1 capital ratio of the company or the GSG UK
Group falls below 7%,

The company paid interest on its AT} notes of $751 million for
lfse period ended December 2020 and $742 million for the period
ended November 2019, Interest paid is recognised in retained
earnings. The associated tax effect is recogiised fn income fax
expense. The non-cumulative fixed interest is payable at the
company's discretion subject to ceninin solvency ard reptlatory
conditions. '

Note 28.
Statement of Cash Flows Reconciliations

The tabls Befow presents cash-and cash equivalents, net of
.overdrafls for the purpose of the statetments of cash flows,

Asof )
Dacamber Hovember Decemnber 1
3 fn mifons 2020 2043, 2918
Cash and cash equivilents $43033 522357 $24.3%6
CDverdraits (caa Nolg 21) {115} {29) {153)
Total 545,718 s2aamo 34242

“In the table.above, cash and cash equivalents included cash that
is not available for use by the company of $1.84 biffion as of
December 2020, $4.22 bifion as of November 2019 and $3.44
billion as of Decomber |, 2018,

89

Reconciliation of Cash Flows From Opersting
Activities
The table below presetits a reconciliation of cash flows

from#Aused in) operating activitics.
Cacambar  Nowvamber
§ in mililons o2 a9
Profl befase toxalion $ 35 5 2434
Adfustmeints for
Sepreciation and amartisation (sae Mote 7) o4 249
Lasaoni disposal of leatehnld inprovemants z g
Gain an dicposal of iniangibée asuets, - (5}
Credit for dafied bencht pian (soe Hole 16) 5} {13
Forelgn exchanga loseasigaing} {z78s) e
Share-bised compensation expense -] o0f
Provisions P 21
tnfarast an subortéatad loann _
and MAEL-aligible Intercormpany iomns €56 58
{ osseci{gaing) oft investmenis (5% 24
Intnrest pepenps on liares 2 T
Cash geriiraldd betois ehanges i oferding -
wsuels and abiitiae 2484 4471
Changes in opsraiing tisets
Daceense b collataralived agmoments 15,886 4g.a88
Insrense Ry tustomer and other recalvabies angry (6,174
Incroase in trading assaty {8t 486 (192.584)
Daerarsalfincreacs) i oana L {733
increage i oliwr asgels (8,888) 26
Changas inoperding nsusls (285,367)  (155,027)
Changes In aperating Hablities
Diecroaxs b solatarativad fianclips. 26001 (34,174)
Ineraeda in custémer and ofher payables. 15,561 BAIE
Incroase in tading Bahikicn 247374 168652
OEcreats by unsecured bormmwings {44,323} {3257
Jucrsasef{Gecronca) in other kabfities _ s ud]
Changus in vparating Babifies: 248,894 148,056

¢ 14338 § (3408}

CNHEaMmd fromifused in) oparstions

Tn the table shove, cash generated ffom eopesations included
interest pald of $3.05 biflion for the perind ended December
2020 and $7.13 billion for the periad ended November 2019, and
interest received of §4.22 billion for the period ended Decamber
2020 and $7.75 biflion for the pericd ended WNovember 2019.
The inferest paid and intérest received for the period ended
Woyember 2019 bas increased by $137 millios to conferinto the.
current periad's presemtation. See Nofe 6 for further
information.

Reconcllistion of Cash Flows From Financing
Activities Excluding Leage Liabifities

The company includes MREL-eligible borrowings as financing
activity for the purposes of its statement of cash flows, which
consists of s AT notes, subordinated loans and MREL-
elipible intercompany loans. Both the principal and nterest
retated to these borrowings is classified as financing activity,




GOLOMAN SACHS INTERNATIONAL (UNLIMITED GOMPANY}
Motes io the Financial Statemenis

Between December 1, 2018 and Jansasy ¥, 2019, the company
amended ihe terms of 2n intercompeny logn, resulting in &
becoming MREL-eligitle. For the purposes of the company’s
Statersent of Cash Flows, this has been iecognised as s non-cash
fransaction,

The table below presents a reconciliation of cash flows
from/§used in) financing sctivites excluding fease Tiabilities.

$in milions p finterest Tetal
Az of December 1, 2016 $13677 § 223 $13.900
Norrcagh roverrient 1z s ] - 9,958
Increase in MREL-sligitle ilercompany loons. 2,367 - 33087
- nteregt on AT notas. - 742 742

Irderest an subsrdinated ioans

and MREL-slisiis Marcompany foans - it 758
infaiast paid on ATY mofsn , - (TAD (4
inlerast paid on subordinatad toans

dnil MREL-sfighle Intercompany loans - {525} {326)
'As of Noventber 2019 26,067 892 77,554
Ircrese In MREL-kgible inlescompany oans | 4,400 U ¥
Intarest on ATt notes - 754 T8
Intitest e eebordinated foams

#nd MREL-cligible intorcompany lgans - 54 gE8
Intarast pad o0 ATA notes N I £
Infesnst pakd an subordivatas laans

dnd MREL-ofilile interecripany fosns - {13860) {1,300
Az of Decombrer 2020 $30,357 § 68 630,417

Note 27,
Financisl Commitmenis and Contingencies

Commitments and Contingencies
Thie table below preseats commiitments and contingericies.

Asol_
& i milfiorss 2820 2010.___ 7018
Colluterafivedd agrasmunis $61,502 363,232 560530
Colizterafised financings 15767 B008 27356
Other 4z 2805 2400
Total 985,711 594204 500,085

Cotlateralised agreements commitments inclodes forward
starting ressle and seciities bmmng ﬂmcmem and
collnfetalised financings commitments inctudes forward starting
reptirchase and secured fending apresingnts that seltle ata fiture
date, genenily within (hice business days, Collateralised
-agreements commitments also inciude transactions where the
company hag entered info commitments to provide contingent
finsucing to its olients and counterparties through resale
agreements. The compaby's funding of thesc commitmenis
depends on (ke satisfaction of all contractual conditiods to the
cesale agreement and these commitments can expire unused,

Other commitments prisvarily relate to collateral commiitrments
-and investment commitmerds.

n addition, there are registered charges on the company’s assets
which have arisen in the ordinary course of basiness,

90

securities of IMDB. On November |,

(FCPAY anti-bribery and

Legal Proceedings

The cempany is involved in-a number of judicial, repufatory and
arbitration proceedings (including those described below)
conceming mstiers arising in connection withthe conduct of the
company’s business, however it is not precéicable to relisbly

-estimate the firancial inpact, if any, of these proceedings on the.

comyany, except as disclosed in Note 22,

MDB-Relfated  Blatters. Between 2012 and 2043,
subsidiaries of Group Tne,, including the company, acted as
arangers of purchasers of approx:matc}y $6.5 billion of debt
2018, the US.
Depatrtment of Justice (DOJ} unséaled a criminal information

.and guilty plea by Tim Lefssnef, 8 former parficipating

managing director of GS Group, and en indictment agginst Ng
Chong Hwa, a feemer managing divector 6f GS Groug, and Low
Taek Jeo. Léissner pleaded puilly to 2 twg-count orimingl
information charging him with conspiring to launder money and
eanspiring to violte the U.S. Foreign Cosrupt Practices Act’s
ekl sccounting  contralg
provisions. Low and Np were charged in a three-counl
indiciment with conspiring to faunder money and canspiring to
viofate the FCPA's anti-bribery provisions. On August 28, 2018,
Leissner's guilty plea was accepted by the U.S, District Court
for the Bastern District of Néw York and Laissner was

adiudéeated guifty on both counts. N was also charged in this

indictment with conspiring to violate the FCPA's intermal
aceounting controls provisiens, On May 6, 2019, Ng pleaded niot
guifty to-the DOY g-criminal charges.

On Augst 18, 2020, GS Group ahaounced thit it entered inta n
seiticment agreement with the Government of Malaysia fo
resofve the criminal and segulatory proceedings in Malaysia
involving GS Group, which includes 2 guarantee that the
Govermnment of Malaysia receives at least $1.4 biltion & assets
and proceeds from mssets seized by governmental authorities

-arvund e woeld related fo IMDB,

On QOctober 22, 2020, G5 CGroup amonnced that it reached
settlements. of'- govemmentz] and repulatory Investipations

relating to IMDB with the DOJ, the Secuities Exchange

Commission (SEC), the PRB, the New York State Department
of Financisl Services (NYDFS), the FCA, the PRA, the

‘Singapore Attorney General's Chambers, the Singapere

Commereial Affairs Department, the Monetary Authority of

Singapore and the Hong Kong Seceritfes and Futures

Commission. Group Inc. entered into a three-year defesred
.prosecution agreement with the DO, in which z charge against
G8 Grotg, one count of conspiracy to vialate the FCPA, was
filed astd will Iater be dismissed iFGS Group abides by the terms
of the agreement. In eddition, GS-Malaysia pleaded guilty 10 one

.count of conspiracy to violate the FCPA.
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GS Croug kas bieon working to seetre necessary exemptions and.

amthorisations from regulators so that these settiements do not
impact GS Group’s activities of the kervices that it provides to.
clients, [a October 2020, GS Group submitted its application 1o
the U1.8. Department of Labor (DOL) to mairtaln its status 252
qualified professione asset mangger (QPAM) aml in Janoary
2028 the DOL pubtished for public comment 2 notice of
proposed exemption. GS Group expects to abtzin the exemption:
before the sentencing of GS. Mataysia,

G5 Croup has received muoltiple démands, begianing in
November 2018, fram alleged sharcholders under Section 220
atthe Detaware General Corporation Law for boois and records
relating {o, among oitier things, G5 Graup’s involvement with
IMDB and its compliance procedures. On December 13, 2019,
a1 affeged sharehalder of Group Ing, filed 2 lawsuitin the Cownt
of Chancery of the State of Delaware seeking books and records
relating to, among other-things, GS Group®s involvemcnt with
IMDB il its compliance procedures, The parties have agrecd
10 sizy proceedings pending tiesohnion of the books and regords
demand.

On February 19, 2019, 2 piwrported shiareholder derivative action

relating to tMDE was filed in the U.8. District Coutt for the
Southern District of Mew York against Group inc. and the
directors af the time and a former chafrman and chief executive
officer of GS Group. The second amended compldint filed on
November (3, 2020, allcges bréaches of fiduciary dutics,
Jincluding in connection with alleged insider trading by certain
current and former directors, unjust emsickraent and violations
of the anti<fraud. provisions of the Bxchange Act, including in
cotingetion with Group Tne.’s commen stock repurchases and
solicitation of provies and seeks unspecified damages,
disgorgement and injunctive reélief. Defendans moved (o
dismizs this action on January 15, 2021,

Beginning in March 2019, GS Group Jas also received demands
from alleged shareholders fo fnvestigate and pursie claims
against cerigin current and former directoes and executive
officers of Group foc. based on their oversight and public
disclosures regarding IMDB and refated fnternal confrols,

On Décember 20, 2018, a putative secirities clags sction Iawsuit
was filed in the U.S. District Court for the Sowthern District of
Newr York agrinst Group Inc. and certain former officers of GS.
Group -alteging violations of the anti-fraud provisions of the
: Exchmlg:c Act with respect to Group Ine’s disclosures
conceming IMDB and secking unspecified dumapes. The
plaintiffs filed the second amended complaint on October 28;
2019, which the defendanis mioved 4o dismiss on January 9,
2020,

9

Interest Rate Swap Antitrust Lithgation. The comipany is
among the defendants named in & putative antitrust clags action
relating to the trading of interest rate swaps, Tiled v November
2015 and consolidated in the ULS. District Couct for the Southem
District of New Yoil. The company is also among the
defendants named in two aniitrust actiors refating ts the irading
of interest raie swaps, comsneticed it Aprif 2086 and fuae 2018,
respectively, in the ULS. District Court for the Southern Distriet
of New Yatk by three operators of swap excoution facifities and
certain of {heir affitiates, These actions have been consolidated
for pretrial proceedings. The complaints gernétally sssevt claims
trider federal antifiist law and slate comman law id conngctiom
with an alleged conspiracy among the defendants to preclude
excharige trading of interest rate swaps: The cotnplatnts in the
individual actions also assert ¢luims under state antifrist law.
The complaints seek declaratory aad ijunciive reticf, as well as
treble damages in an anspecified amoint. Defesidants moved io
dismiss the clads and the first individual action and the district
colirt dismissed the siste.comnion law chifms asserted by the
phaintiffs in the fest individual action and otherwise limited the
state common faw claim in tho putative cfass action and the
antitrust claims in both sctions to the period from 2013 to2016.
Ost Novemnber 20, 7018, the court granted in part.and denied in
part the defendants” motian to dismiss the second individual
action, dismissing the state common law claims for unjust
enrfchment and tortious Interference, but denying dismissal of
the federal and staté anfitrugt clsims. On Mareh 13, 2019, the.
caurt denied the phiintiffs” motion in the putative clags action to
amend their complaint to add alfepations related to 2008-2012
comfuct; but granted the motion to add Jimited aflegations from
20132016, which the plaintiffs added in & fourlh eanselidated
amended complaint filed on Maech 22, 2019. The plaintiffs i
the putative class action movéd for cliss cedification on Match
7, 2019,
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Commodities-Related. Litigation. The company is among

the defendants named in putotive class actions relating to trading

‘in platiowm and paltadivm, filed begioning on November 23,
2014 and most recently amended oir May 15, 2017, in the U.S,
Bistrict Court for the Southern Distriét of New York., The
amended complait generally alleges that the defendonts:
viglaied federal antitrust laws and the Commodity Excliange Act
in connection with an aﬂeged conspitacy (o manipulate a
‘benchimask for phys:ml platinum and patladiurn prices and seek
decloratory and infunctive relief, as-well us.ircble damages inan
unspesificd amount. On March 29, 2020, the court granted the
defendints’ -mottons to dismiss and for reconsideration,
resulting in the disinissal of all claims. On April 27, 2020,
plainiifs appealed to the Second Circiiit Caurt of Appeals.

The company s among the defendants in'a number of putative:
-class and individual actions: filed beginning on August 1, 2013

and consolidated inr the U.S. District Court for the Southeen
Disteiet of New Yerk. The complaints generally aflege
violations of fodem| antitrust laws and state iaws in connection
with Ihc starage of aluminium and aluminivm iading. The
coinplaints seelc dectaratory, injinctive and other equitable
relief, as well as unspecificd monetary damapes, incliding trefife
damages. In December 2016, the district cowst granted
defendants’ motions io dismiss and on August 27, 2019, the
Second Circuit vacated the district coust’s.
remanded the caseto-disirict court for farther proceedings, On
Rty 23, 2020, the district court: denied the class’ plaistiffs

motion for élass certification, and on December 16, 2020 the

Second Circuit denicd leave to appeal the denial. On February
17, 2021, the distriet coust granted defendents’ motion for
summary. judgment with respect to the claims of most of the
individual plaintiffs.

Tite company iz among, the defendants in an: aetion filed on

February 27, 2020 in the High Court of Justice, Business and

Property Courts of England and Wales. The particufars of claim

sceks unspecified compensatory and exemplary damajres besed

on glieged violations of UX. and EU, competition laws: in
coanection with the storage and trading of alumiiniom,

dismissals and
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Regitatory Investigations and Reviews and Ralated
Litigation. Group Inc, and certain.of its afiilintes, including the:
campany, are subject to 2 mmmber of other investigations and
reviews by, and in some cases have receéived subpoenas and
requests for decuments and informaifon from, various
governmiental and regulatiry  bodics and selfiregulatery
organisetions and fitigation relating to vatious matiers refating
to G5 Grotp's businesses and operations, including:

« The public offering process;
+ Investment manegément and financial advisory secvices;
» Conflicts of interest;

» Transactions involving govetnmint-related: financings and
other matfers;

« The offering, auction, sales, trading and cleasance of corperate
‘and gavemmient securities, cumencits, commodities and other
financial products and related sales and other communications
and activities, a5 well ag'GS Group’s supervision dnd controls
relating o such activities, including compliance -with
applicable short sale rules, afgorithmic, hiph-frequency and
quantitative trading, futures trading, options frading, wheti-
izsued trading, transaction roporting, technology systems. and
controls, securfties lending practices, trading and clearance of
credit derivalive instrumerfs and interést rate swaps,
-commoditics actlvities and metals storage, private placement
‘practices, allocations of and trading o securities, and tiading
activities and communications. in conncction with the
establishment of beichmark rates, such as curreicy rates;

« Complignce with the UK, Bribery Act and the FCPA;
« Hiring and compensation practices;
o System of risk managesént amd coptrols; and

» Insider trading, the potential misuse and dissemination of
material nop-public information regarding corporate and
povernmental devélopments wnd the effectiveness of insider
trading controls and information barriers.

I addition, investigations, reviews and litipation invalving the

eompany’s affiliates and such affiliates’ busimesses and

operations, including varfous matters referred to-abave but alse
other matiers, may fiave an impact on the company*s businesses
and operations,
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Note 28,

?ﬁaﬂmt’y of Assets and Liabilities

The table below presents the expected maturity of the
company’s agsets ind fbifities,

Nore
§ & mitlions curent  Curent Vol
As of Bycamber 3970
Asgets
Cash and cash equivatents $ -~ § a5 ¢ a3
Cotiateralised agraements 143 13186 140,682
Customtar ant sther fecalvalids - 9ndeR 99350
Teactitgs asgets . ~ 282846 dazedy
iwestments ond 149 g8
Laann sty 50 s8¥
Othir iasats 1042 6,247 6,589
Total azynts $ 4,884 $1,282014 5€267 858
‘Thtntes
Colgtersiivad financings §-385% § 109,278 & 113,927
- Curstgmes ored othies payubles - S0GBI 100810
Tradng Gibltes - 832415 ORRAL4
Unvezured betrouinys 55,781 4,570 835
Other liabiiing 4,039 _3.860 4,369
Totss labiities, $80,541_ 61,970,530 41,231,260
Az of Hovember HI1G
Assots _
Cash and cash ediivolenty $ =5 1= o5 27
Callwtarnised agroemunts 1721 154827 156,348
Cistarner and ciher recaivablos - 71807 74,800
Trading asets ' — 785388 85885
- Invesiiants 1.200 2 1492
Lesns: 1,512 T3 1,550
Othar 2saets 1,588 1031, 2557
Tolnd pagdta S B019 $1,035,557 3,041,578
' Cofisterpfived financings. S 5247 § 30568 5 115996
Cedtotner and oifier payahies - 84985 84,568
Trading kebitles ~  TM4S80. T8
Uniseearied bomawings 54,258 24 405 a4, 654
Other Hshltos 849 2200 B89’
Tolal abmiea | $I04GZ % 836850 §1,0073%
Adgely )
Cahand csh egtivatents § -~ 3§ 3o 5 2428
Collitorsised agreemsnte 1558 02478 209334
Customeraad offvor receivables - 52533 82633
Trading assets - ST Sp2.0BY
tnvestments 1,07 240 1,319
Logus 45 176 #20
- Diher assets 1,293 5] 2.2H
Tolal gasets 5 4175 § 863358 & Ba7518
“Ciatitte _ o B
-cmmwmm $10,305 § 329,805 & 440,110
Customer and oiher payables - 6,150 78,150
Trading fablies = BABSA?  SAS907
‘Unsocured barowings 53,213 34,927 88,140
Ciher fizbidice T 2488 2,269
Trdel babities $54,280 § /60,367 § 653,658
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inthe table above:

» Cumrent assets and lisbilities include amowvnts thar the

company expects fo realise or settle in its normal operating
cycle and inchides assets: and liabifitics held for trading
pusposes and cash and cashi equivalénts, '

+ Non-curreit assets are amounts that the company expeets to
be recovered afler mare than twelve months and primasily
includes  certain  collatéralised  agreements,  certain
investments, cerain loans, intangibtlc assets, defecred tax
assets, pension surplus and certain intercompany loars,

» Non-cusrent lisbitities arc amoints that the company expects
to be settled after more than twelve months and primarily
includes colfateralised financings and unsecured borrowings.
with contractial maturities greaier than ene year, with the
exception of contracts that have trigger events that are not in
the control of the company, which are vlassified ag current.

Mote 20,
Refated Party Disclosures

Pariics are considered fo be related if one party has the ability to
dicectly ar indirectly control the other party or exercise
significant inflience over the party in making fnancisf or
operational decisions. The company’s related phrtics include:
+ The company’s pareat enfities;,
. Oih.cr GS Group affiliates;
« Key management persénnel of the company;
« Key management personsel of the company’s parent eniities;
asd
« Other related parties, which includes the company’s defined
benefit scheine nd associates of GS.Graup,

[Key manggement personnel are defined a5 thase persons fiaving

authority and respaus:blhty for planning, dirccting and
controlimg the activities of the company, Key managemént
personnel of the campany include the directors of the company,

members of the EMC. who e emplayees of the company and

members of senior management who ace designated as marizgers
under-the PRA and FCA’s Semior Mansgers and Cerification
Regiime.
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Key BManagement Compensation

The table below presenis. the compensation paid or payahle by
the company for cmployee services o key management
persannel of the company gnd its parent entities,

Postod Ended

Daceinkar  Noveinber

£ in milfons &0 2018

‘Salarles i oter shuit-iemn benefis §271 s1az

Past-employmant benaflis 1 1

_Share-based compensation 258 14

totak §467 3330
tn the table pbove;

» Salaries and other shiort-érm benefits includes fees paid to the
non~cxecutive directors of the company.,

« Share-hased. compensation included a charge of $72 willion
for ihe perod ended December 2020-and a charge of §45
mitlion for the period eaded November 2049 represehiting
rechirges from Group Ine, squivalent fo chanpes in the fair
value of share-based payment swards disring the perfod.

Directors’ Emolumeésta

In sccordance with the Companics Act 2006, directors'
emoliments cepresent the proportion of total emolunents paid
or payable in respect of qualifying services only. This total only
inctitdes the value of cash and benefits In kind, and does not
include the value of equity awerds in accotdance with the
provisions of Schedule § of the Statutory Fastrurments 2008/410.
Directors also reccive emoluments for non-qualifying services
which arenot vequired to be disclosed.

The table below presents the company’s directors’ empluments,

Petiod Ended
Docamber Nouembes
§ in mitfons 2020 2019
Aghregato emoksmenby -39 7
-Company pensita contributions (o mandy
pirchage acirenes - -
Totat s 5

The tible below presents cmolenenis for the highest paid
director.. '

Period Endéd
RBocember November
£ i milons 2020 CE
Aggregata amolumants 3 54
- Gompany pension conifbulions to menay.
purchaza sohemes - -
Accrued annual pension & end of the period - -
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Three directors were members of & defined contribution scheme
for both the period ¢nded Decembet 2020 and November 2019.
Three directors inciuding the highest paid director, have
received or are due to receive Group Ine. shares in respect of
long-term incentive schémes for bath the pericd ended
December 2020 and November 2019, No director has exereised
stock ogptions during both the perfod ended December 2020 and
November 2019,

‘The aggregate emoluments of the eight non-executive directors

during, {he period ended December 2020 (period ended
November 2019: seven non-executive directors) who were
members of the Board for all or part of the pericd cnded
December2020 was approximately $2.1 million (for alt or pait
of the period énded November 2059: approximately S1.8
million). Certgin non-éxecotive direclors received or will
receive additionzl ongoing fees in respeot of advisery sereices,
the agpregate smount of which s approximately $2.5 miltion
during the period ended December 2020 (period ended
November 2019: approximately $2.3 miltfon).

Transactions with Related Parties
The company’s leansactions with related parties primuiily
inctude the following.

Risk lansgement and Maiket-Making Actvity

Tl corpany routinely enters into desivatives and buys and selfs
Ssecurities and loans with refated paitics for risk munagement and
market-making purposes, which ave recognised in frading assets
and trading liabilities.

The table below presents the pross outstanding buys and selfs of
regular-way scourities ‘and loans fromfto ather G Grotp
affiliates, '

Az of

“Becembar November
£ in mions . 020 2619
Quistanding regudar-way bys of secirities and foaiis 65,363 $10,018
Quistonding roguler-way sofls of spevrilies. and fosns $178¢ 50003

The company alse holds securities in, and makes corporate foans

to other OS Group affifiates, which are classified in trading

asgets, The company also exchunges cash and secerity colfateral

in connection with derivative trensactions. Cash collateral

recaived is recognised in custorser and other payables. Cash

coflateral paid is recognised in customer and ofher receivables,

The company received seeurity collateral from other GS Group

afftlintes of $nil as of December 7020 and $108 million as of
November 2019 and posted security eollgieral to related parties

of $1.30 billion as of December 2020 and $1.95 biltion-as of
‘November 2019, '
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o addition, the contpany alse excoutes and intermediates listed
derivatives ‘with other GS Group afffiiates, resulfing i the
céehiange of margie, which is vécoghised in customer and other
receivables and customer and other payables.

Finding Activity

The company soutinely enters into collateralised agresments aud
coltateralised financigs with GS Group affiliates to souice
securitics and find kiventory on 2 secured basis,

in addition, & significant portion-of the company’s unsecured
borrowings Is fom GS Group affilistes, including the
company's AT1 nates issued to GSGUK. See Notes 21 and 25
for fuither details. The cormpany has also mzde loans to certain
G5 Group affiliates. See Note 13 for further details.

Inferese-hearing insiruments are-fypically priced based on the
term, currency, size, subordingtion and whether the instrument
is secured or usisecured..

Casiy Mlanagement Servicas

The company receives cash manggement services from otfier GS
Group affiliates and plasés caslt deposits with them in-the
novmal course Of business which is recognised in cash and-cash
equivalents.

Cotnmitments and Cuarantess

The table below presénts commitments and. contingencies with
other GS Group affiliates.

: Asof
Dacember Hovember December 1
3 In mittens 2028 zo1g 21018
Collatersised agresments $i3145 3§ 27013 HEMM2
Coftatersfsed fnmclngn TASE 14618 B117
Total I R

Dmng the period ended December 2020, the company received
2 guiranfee from Group Inc. related (0 transaciions entered iinto
with certain of ils countespasties, The value of the guaraniee
received was up fo $8 billion of exposure st defaule, reducing to
it as of December 2020,
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‘Trangier Pricing and ffanagememt Charges

The company participstes in the aflocation of et revenues
among GS Group affiliates for their involvement in GS Gioup’s

business aciivities, In addition, the company incursireceives

management charges tofftome GS Group affitiates relating to
operational and  administrative suppost and  mansgement
Taxation:

The company receives group relief from oifer GS Group.

‘affitistes. See Note 10 for the tax-effocted losses surrendered

from offier GS Group affiliates for nil consideration. The

-company also received (ax-effected losses from other GS Croup
affilistes of $201 million for the period ended December 2020

ared $_l- 13 million for the penod ended November 2019 for which
it paid consideration in full.

Share-Based Payments

The company has enlered info a c!‘mrgeback agreement with
Grotsp Enc, undes which it is commitied to pay to Group fnc. (8)
the grant-date faic vahie of those awurds and (b) subséquent
movements in the fair valud of those swards between the grant
date and delivery ta employees. Sce Note 8 stid Note 9 for
fucther infarmation.

‘Transactions with Key Managament Personnel
Certain key mansgenent personnel and their close family

members hiave brokerage and/or discrctionasy accounts at the

-company. They are provided scrvices In the ordinary course of

husinets on.commercial teoms, and in cach case in coinpliance

-with the-refevant laws dnd regulations.

Close famity members of cestain key management personnel are
employed by the company. The amount of compensation peid to
the family membess was defermined in acoordance with the:
company’s standard compensation practices applicable to

-simitacly-sititated employecs.
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Related Party Assetls and Liabilifies

‘Related Party Income and Expense
The tble below presents assets and ligbilitics. with related

The table below presents income and cxpenses related to

p_ames. transactions with refated partics other than Key Maiagement
Pessonne,
) Other Cther
Parent G Group  rutaled Other  Omer

$ e millans enlifes  sFlites  parlies Yotal Pacent GSOroup  refsled
£ ot Qegember 2970 2 i m¥tans entien  affisles  patess  Tolal
Cash and cash equivatonts 5 - § B § - ¢ 5 rouy
Cojlaterafiand agraements o= ed4par 86 94153 irimes! fncome 5 T 0§ &5 $3 § 652
Custammar and odher receivables 3,486 ge2 1,081 94142 inforent oxpense Wy (578 - {2,308
Trading sssels 405 634408 I183  eNTERR Tranafer micing revenues ] fe4 - 958

st néts - 183 - 85 _'mﬂm - ki ~ 76
Loans - 2t - 28 Total not revenuss (1000} 6 512 57§ (o5}
Othet gsseln 6,0i8 1~ 187 “Notcperating axponoea _ '
Totzl ascals 510858 SY40EXF  $3,300 5784778 Trensaciion based expentes § « & 4a3 G- § 428
Liatfiden ] Kanagement chergas from G5
Cofiatoralined finsncings $ -~ btvases § VB 4 T5des Group afdizies - o241 - % 2t
Customter and cifier payaties M & 4N Mansgement charges b 63
Trading liasbiitios 4546 o5 del 2117 gsdgTe Group afitutee (s} (L)) - (m4
Unsecured bamevidngs MIT s . 45904 Hiter mxpevies - 423 - 423
Otter Dabiias 1808 448 L Toisinetoperating eirionses  § (8] $ 1482 §— S TAIB
Toted Rabfites $E148¢  §720,354 €3.208 E7IAN Period Endad Hovember 2048 :

defbinanm

‘As giMovember 2015 et ravortins
hsasts ' Interest income $ 28§15 % stew
Cosh and cash equivafents $ -5 58 -5 s Intorest exponse (rasty gase - @y
Cotaterniised agroamants -~ BE48 4B BBATS Transfec pricing cavenues @ a7 - 7B
Custoins: and olfierrecelvables 3034 9884 774 3882 Othar ncame S = = =
Truding aasets 1255  MusTn. 1389 452292 Tofalnel revonies 50,478) S(1034) | t6  S2.209),
nveatmenta - 20 - 20 Hist cpornting expencos ' . -
Lasts - 2 - 2 Transactiin bazad oxpenses $ -~ % Z0 §-- % 30
Othar nesels 14 1350 - 1384 Kesnagemant charges from GS
Folsi aznets S 4201 940,570 82217 S5EE0E1 Group aMstes - a8 -
Listiiles Management charges lo GF . . _
- Collsteralised financings 3 -~ SETHT $ - §07.000 Growp sififstes @ (3 ~ {3
Custamor and other payshles 1 B84 9t g8 Ofiar expanees LU = 288
Trading fabiliies 3780 A4972 2085 4K03%6 o e cperating expenisde 3 R L0728 § 0TS
Ursesurad bomowinge 0878 adsar - BGAS2 . -
Othat iabiliies 526 438 ~ {362 In the table dhove:
" Trlad Babififag 335566  S676,723 32176 SG13.4E5
T T » Other income relates (o consliferation received from GSBE i
Astats connection with the transfer of - cestain of the compiny’s
Cash and cash equivatenty $ -5 - 8% -%5 - -activities and employecs as.z part of GS Group's Brexit
Coliothlatied dgronments PO X2 ~ 129,148 pEannirig.
Cuxtomer and otiter mesfrables. 240 10354 408 13,992 _
Trading avscls 1486 207831 02 258921 + Teansaction based expenses and other expenses primarily
vecstments - -~ o include expenses for activity where the conipeny is principal
Ctiwe assels & oaf - .pa7 1o transactions for which it éngages othier GS Group affitintes
Totul assain. $ 2734 $430,070 $1,000 440804 to satisfy some or all of #s performance obligatiofis, resufting
Liaktitias, ' in % gross up in net revenues and ¢ a9 regquired by [FRS
Coffateinksed francings $ - $63800 3 - § SN0 o Bross up I net revenues and expenses as required by |
Cusiomer and oter pgyables g HEes M 10544 '
Trading Exbiftien 2171 N3 G2 285852
tinsecured hotrowings 24 47T 38,032 - &2509
Qthor labiifies: 489 746 = 1343
Totak Habifies $27555  SA40.6200  § 973 £469,140
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Mate 30.
Financial Insfruments

Finznclal Assets and Liabilitles by Category
The tables below present the carrying vatue of financial assets
and liabitities by category.

Einzncial Assets.
Mandgisnly  Amodiged
& tn mitfons ‘ot fale yaiue cost Telal
Az gIDocembar 7020
Cash ond cash equivolems ) -  $4383 5 4338
Collateralised agroements 82,413 48,083 140,682
Customer and other recelvebles - 90,360 £0,380
Trading aeeels R ) - 582,912
lvasimenis i1 ] - 884
Loans 587 - 567
Oiher assels 8,013 1,286 7,369
Total _ §1,003,008 $103,571 51,508,677
A of November 2018
Cash and eagh aquivaients 3 - $azar 5§ 237
Collsicrniised agresments 1,580 54,767 165,340
Cusiomer enit other receiugbles - kallorg 1,807
Treding assets 785,365 - 85,385
invastmants 1462 - 1482
Coane 1,550 - 1550
ithor assols - 1,45 1,488
Totai $ 019,093 §160425 31,0408
evrisiivie e
Cash and cash eqiivalonis ‘s -  S24306 5 24396
Collaterafisag agrsements 146,767 65,567 00,3
Customer end otfior recalveblan - s2.6m 62,633
Trading assele 562,781 ~ £82.7a1
imessimints 138 - 1,318
Loans a0 - B20
Other asgals - 1,088 1,088
“Fotrl § 741,006 St44.684  § 86,370
Fingeial Lisbiifes -
Heldfor Designnind Amortised
§in mitfions tinding af falr value coal Totst
Az o December 2030
Covstarabsed francings $ = §aTAD3 § 160288 134X
Customer and otter payables - - 100,519 140,515
Trading Habifties 01z,414 = = RIRAN4
Unsecured barrowings - 8473  ©£0,32F 89,351
Cther Kabifties ) - - A4TR 44579
Tatal _ §E32454  $120,528 $471,947 51,230,090 -
FLINTE
Colintenilizes financings $ - $ 74580 & 44355 5 115938
Custoner end ethet pagables - =  B4968  B4.968
Tracing Yabilities 714,640 - - hdgdo
Unserured harrowings - 49,23¢ 39430  EBES8
Gttier Gubiitles ~ - 2781 2,764
Tolel ) $714,640 3123918 $168,515 81,006,974
Ag of December 1, 7018
Collteralised flbancings 3 ~ 308170 8 318405 440470
Custemer-and athar payables - -  7BA50 78,450
Trating kabiies BAS 9B - - K45587
Unsecared bomowings - 50830 3720 EB040
(ther Babibtiay - - 2708 27%
Vot $545.087

$155,100 $1480268F 853,113

o7

In the tablé above, certain of the company’s collateralized
financings that have been designated at falr valic were
previously disclased as messured at amorfised cost. As of
Taovember 2019, $777 wiflion of cvollateratised financings have
been moved from amortised cost to designated at fair value to
more appropriately present these bafsnces. These financiat
insttuments have been présenied in level 2. in the falr value
hierarchy. See Note.31 for fitrther infarmation,

Offseiting of Financisl Assets and Lizbilities

“The tables below present financinl assets and lisbilitieh that are

subject to enforceable netting agrecmenty and oftsedting,
Amounts are only offsct in the balance sheet, whenthe compary
cusrently has a legally enforceable right fo set-off e recognised

amounts and an intention cither to seitfe an a net basis, or to:

realise the asset and sctile the Yiability. simultanecusly. fa the

tables below:

» Grogs amousits exclude theeffects of both counterparty netting
and colfateral, and therefore are not representative of the
company’s economic exposure.

« Amounts hot offset in the balance sheet incfude countesparty
netting (1.e., the netting of financlal assets and labilities for a
given counterpaity whien a legal right of set-off exists under an
enforceable nefting “agreement), and cdth and security
coltuteral received and posted under enforceable credit suppost

‘agreements; that do not meet the criterla for offsetting under
IFRS.

» Where the company has received or posled colfaferal under
credit support agreements, but has not yet détesmined whether
-Such-apre¢ments dre enforceable, the related collatera] huas not
‘been included in the smounts: not offset in the balance sheet.

» Gross amoutits for the company included desivative asyets of
$4.69 billion and derivative liabilities of $5.47 billion ag of
December 2020, derivalive assets of $4.65 billfon and
derivative liabilities of $4.96 billion as ofNavember 2019, and
desivative assets of $6,15 billion and derivative Habilities of
$5.10 billion as of December 1, 2018 which are not subject fo
an enforeeable nefting agreement or are subject’to 2 netting,
agicement that the compaity has not yot determived fo be
enforceable,

S_l,tbstahtially all resale agreements and secucltics borrowed
within collteralised agreements. and repurchiase ngrecments
and secwrities Ivaned within collgleralised financings are
subject to euforceable netting agreements as of December
2020, November 2019 and December 1, 2018,

« Counterparty petting for derivative assets and dnsecured
‘borrowings has increased by $967 million as of November
2019 and 3556 million as of December I, 2018 to reflect the
existence of an enforceable aetting agreement.
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Ag of Decombar 2000

Ammatnts tot offtal ln the batance ehaét

Amnounfs  Mstamount
offcetintha prasented In

Gmss balance  thebafance Countarperty Cash  Sacwlly Mot
3 iy m¥ons amounts sheel - ghinot neting  collatarsl collatend etreant
Cofinteralised agreemenis $ agar & (IN6Z5] § 140,582 SEsIS 8 ~  Sfio4gE®)  § 4037
Customer ged other reeavahins. 12342 {24,096) 79,347 (B502) __ (azdEmy  {IT3%4) 1,025
TraGng cash nstruments FrETT] 118,728) 1,431 {1.358) FET)! E.509) Ty
Derfyticen 504,223 H59) sazaon (205,028) (43248}  H3.108 20,522
Trafing asseis CITE LY BZATE] TR WOT 60y WM2ALS)  @IoiR) | 24,00
* Exigets o) - 266 B v - - -]
Other assote 2083 §2,603) - - - - - =
Finantiod astels aiibject io anforcaable neting egmments 1,259 BT {140,928]  %;118.720. (846,654} (Rl H44) ﬁﬂ_ﬁﬂ 30,034
_ Finanéisl aaseis rot subject o enforceabls neiing agresments 445,848 - mm - - - 145,845
Fela finsnchl nssets $1,408,700  §(140,129) 61,200,877 §(046,054)  5(80,0%4)  S(104.331] 7644
Coifateruisnd ﬁnsndng's 5 w674 sipipfe) & fozn0s % (BS54} 5 (1322} % (ERAEM) S 1515
CGusiornar and olher payebies _ 1194 {2440 12,603 (s.snz} m,m: {13,519 M7
Tradnyg cash Mstrrmms ' ' R HET ) 8 = B
Derivativas ) - D35.053 [18.524) 30429 ma,ml g:r.sm {8,259} 17,504
Tradny EnboEay AT A0 (16,205} BI0EFE | (606,171)  (AT39%) (8.285) 16,020
_Unzecured borrowings 2205 {7,843} 4548 {1,6538) {173 - 3344
“Finendial lisbifies eubjact 1o enfofoeatie NEWAY Sgroemants 134,757 AE%39) 100560 BAGEEE]  (30844)  (16908] &T A58
Flnancial lisblilias not subjoct t enforcenble netiing sgreements 181,222 ~- ;23 - - = dEiam
Total financiel IBoNites $1,37070___ 5{140420) 1230000 $(B45864)  SB0&4) S (96508 S150,688
As of November 2010
AMGUIE ho! offset IN the Dalance shaet
Ameimnis  Nefammount
oicelin 6 prosented in
Grogs bafonce  thebalance  Counterpaily Cah Sy Hat
_${amisons is. ahest - shesi nefiing. coflatordt _colffaloral ik
Coltaterniised agreements % 26916 5 (G0558) § 1595348 $EEHD ~ $(88738 ¢ 2273
' Customer.and ofvar recefvabies 83,400 23,802 59,408 @8 (38202 (10i159) 5810
Trading tash nsuments 18,845 112,834) 8,811 {3,108} - & A50) P2
Darivatives 602 404 {10,979} 681,426 (Bi1,e48 (40326 (19289 18,168
Trading agsels 711,049 23,513) 687,237 12750y (40556 (16,733 5413
lasns 67 - 67 2 - - 65
(they agsels bl - - I - - —
“Finzncim apat sblect 10 enforORablE nGTIRG SGIEEmANTS 1,691 432 (403,263} S03,149 (B3Z,58)  (79.588) (1145820 28,768
Financis] assets nol subjact fo enformonble natling egreemants. 131,269 R = - - 137,269
Tealundd aets $1,945,701 __ S(108,003). $1.080418  S{GED, 1560 S(70E38) W11406Z])  S164.098
Cofiterafised francings $ 170590 S (67914 5 WO5TS S (654100 S (204} 5 (407em) % 1des
Cusiomecand ofiar paysites 10555 {23,596} TB887 (4,188} {40,338) 2,750 49,680
Teading cash Msirumenis 1423 (%218} 205 - - p 705
Ceouatves 81,774 (11.284) B70.480 (510,920} (38,186) {8,148) 3,168
Teadung Eabiies 83,197 (2502}  Giomss | (810020}  (38,166) (8.188) 13,40
_Unsesiied bomowdngs 7,150 4.259) 2,884 (1,656} {133 - 1,083
“Firanclal Fabiitics suidect (o enlorceable nefiy sgreements 667 A0Z (108,283} 865018 (682,398  (79,558) (61,700} 36658
Financial fabiitizs not sufoct to enforcablde netiing sg ants. 7255 - 147,855 - ) - - 147,855
Totat fitanciai Gabriis ST G257 S(108283) S1.00874 BEEZ105)  $619,555) & (1,708}, 183510

a8




GOLOMAN SACHS INTERNATI_ONAL'{UNLNTI’ED C_O&P?.!SY)
Notes to the Financial Statementis

Agof D

ber 1, 2018

B

Ameourts Nl amouhl
offsctin the  prasented n

Agrrunte not offust In the bafanca sheast

Gross balanea  thebelance  Counterpery Cash Boowfy Net
$ 0 milfions ameunts shael sheet netting cofatiral eolfatarnl amount
_ T : :
Colisterafissd ogreements $210216 8§ (g6,681)  $203,334 § (83337} ~ 116828 $ 3472
Custommor and ohar racoivables 68,493 {5.727) 52,756 (5.450)  (32438) {1418} 7482
Trading tash MsTUments 18,625 (13.407) 6118 {1,548} (33} 3,448} Ta32
Purivalivas £23,263 ‘(10,730 512,585 {448820)  .{34.888) {10768} 18,088
Trading asgets TAZA00 AT 15881 @50415)  (8g2m (18217) 19,120
Loens s - 75 - Lo - 5
) _gmar.m!u _ . - - - - - - -
FInahelaf 235208 SUBEC 10 erOreaabio el coreements 881,581 {i06,738) 774,058 E3920%) (61,3867 (128457) 29,828
Finantial asseis not sublec! to enfarcentda neling sgfeements 11514 - 11,514 e - - 111,514
Yotal fnancid essdls ' 093,105 (105.735) 886,370 5{539,202)  5(B7,368] S(138.487)  $141,543
Elnancisi Lisblifties .
Catlateralised figneligs S07088  ${TRes) 5133301 $ {83375} B (1800} 3 (I $ 1747
Custamey znd oihar payabies 86,425 (15727 74,702 (5450 (342 (10489 15,262
“frading cash indrimants ™ T30 (708) 31 o~ - " 3l
Dedvatives 509,108 {10720) 408388 (s40.348) (30818 {5.:867) 13,268
Trading Hebities 505,838 (1,428) 408,400 (&48,348)  [30815) (5587) 13,370
_Unsscumd borrowings . 9,305 (5.587) 3,708 gom (5 = 1.753
Flnancial liabéias eubjoc 1o anforceabia Netling Bgreemunts BIZT45  (lo6.7a5r 708010 (509203)  (eraed) (62,090 84,721
Finenclal Rabifies ot aublect to soforceckls Roting sgresmenis 147,10 - 147403 - I
Tolal financial Habistes $950,48 _ §{106,795)  £8a3,13 BEan2I0T)  S(B1.005)  § (60,710)  S183.924

During the period ended December 2020, pursuant to an election
under the rules of a clearing organisation, fransactions with such
clearing orpanisatioh ate considered seftled each day. The
impact of reflecting tansactions with this clearing orgenisation
as sottled would have been a reduciion in gross derivative nssets
of $4.47 billion and derfvative liabilities of $4.51 billion as of
Mavember 2019 and derivative gesets of $3.25 biltion and
derivative ligbilities of $3.20 billion as of Decembrer 1, 2018 and
a coiresponding decresse. in counterparty netting and cash
collatern) neiting, with no fmpact to the net amount in the tables
above,




GOLDMAN SACHS IMTERNATIONAL (UNLIMITED COMPANY)
Motes to the Financial Statemenis

Coflateral Received asid Pledged

The compasy receives cash and securities (.g., government asid
sgency obligations, corporate debt securitics, equity securities)
as colateral; primarily in connection with resale agreements,
securities. borrowed, detivative transactions and cuitomer
margin loans: The company - obiains cash and securittes as
colfatesal on an upfront or contingent basis for derivative
ingtruments and collateralised agreements to sediice its credit
exposure {o individual counterparties.

In mamy cases, the company is permitted to defiver or repledpe
financial instruments reccived as collatcral when cntering into
repurchise agreements and securities lending agreements,
primasily in cannection with secured slient fingncing activity.
The company % also permitted fo deliver or repledge these
financial instryments in connection with other secursd
financings, collaterslised derivative transactions and meeting
company or customer scitlement requirements,

The company-alse pledges. certain trading assels in connection
with repurchase agreements, securities Tending sgreements and
other secuted financings to counterpartivs who.may.or may not
have the right to deliver or repledge them.

The table below presenis financial insbruments recelved &6
collateral that were available to be défivered or repledged., and

that were delivered or repledged.
Aot
Becom ey Nwembur Dmmbw‘i
§ by ming 1020 2019 e
‘Cofiaieral aviiable to be defivarmd
of reptadges ESTAGY2  sdBAdES  S4H4248
Crlataial that wae defvered or '
repledyed SB46.055  S419,74%F 429154

Tho tzble below presents informetion about assets pledged.

Aagl’

December Movember December §
& in mifons 2080 29 2015

Fladged to coutiterpariias that had the tight fo dabivde or repfadgs
Frading grsels 377386 $3B3OT S0
Investments $ B § 2 &
Pladyed to cotorpartiss that did et have tie tight to defivar oe rapledge
Tearfing assets $z9500  SEAZT 520,383
Invesirments. $ M5 3 851 & M

The company has r.o;cefved cash collaters of $74.50 biflion a5 of
December 2020, $58.71 billion a5 of November 2019 and
$54.10 biltien ss of December |, 2018, and posted cash

coltateral of $60.75 Milion as of December 2020, $48.93 billion

a§ ef November 2019 and $44.97 billion as of December 1,

2018, Amounts received and posfed are malnly in respect of

frading assets and trading fizbilities.
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Note 31,
Fair Value Measurement

The f5ir value of a financial instrument is the amount that would
be received to sell an dsset or puid to fiunsfer 2 tability in 2n
orderly bansaction between macket participants ot the
measnrement date, Financial assetsare marked to bid prices and
financiaf lisbilities are marked to offer prices. Fair value
measurements do rot include transaction costs. The company
measures cerdain financial assefs and fabifittes a8 postfolio
(Le.; bazed on its net exposite 1o nrarked and/or credit risks).

IPRS has 3 fhree-level hierprchy for disclosure of fair value
measurements. This bitrarchy prioitises inputs to'the vafuation:
teciutiques used ko measare fair value, giving the highest peiority
o level [ inputs atrd the towest prionily to fevel 3 inpitits. A

Sfinancial instroment’s level in this hicrarchy is based on the

lowest level of input that is significant to its fair value
mensurement,

The fait value hiesarchy is a5 follows:

Level 4. Enpiits are unadjusted quoted prices in active markets
to-which: the. comparny had access at the measurenient date for
identical, unrestricted assels or fiabilities.

Lowel 2. Inputs to vatuation techiifques afe obseriable, either

directly or indirectly,

Leval 3. One or more inputs to veluation technigues are
significant and uncbservable.

The fiiir velues for subsiantlally aff of the company’s finariciat
asgets and Habilittes that arc fair valued on arecurring basis are
‘based on observable prices arid inplits and sre classificd in lovels
1 and 2 of the fair value hicearchy. Certain fevel 2'and levet 3
finasteial assets and liabilities may roquire valuation adjustments

that a market participant would require to arive.at faicvalue for

factors such as cousterparty and the company's and GS Group's
credit quality, funding risk, transfer restrictions, Hquidity and.
‘bid/ofTer spreads. Valuation adjustments are genernfly based on
‘markét evidence.




Gﬁlm BACHS INTERMATHINAL ﬁ.INLNITED CEIWANY)
Motes to the Finagneial Stataments

Valuation Yechnigues and Significant puts

Tradlng Cash Instruments, lnvestments and Loans.
Valuation téchniques. and significant inputs for each Ievel of the
titie valve hicrarchy inclade:-

ELevel t

Leve! § instruencitts are valued using quated prices for identical
unresiricted instruntents in active watkets. The company defines
acilve markets for equity instruments based. on the average daily
trading volume both in absalute terms znd relative to the marlcet
capitalisation for.the instrurent. The company defines active
markets for debt instruments based-on both the average daily
trading volume and the riumber of days with trading actvity.

Level 2

Level 2 instrumerits can be verified to quoted prices; recent
trading activity for identical or sitmitdr instraments, broker or
dealer quotations-or alfernative pricing soureel with reasorable
levels of price transparency. Consideration is piven to'the nature
of the quatations {e.g., indicative or firm) and the relationship of
recent market activily to the prices provided from altemative
pricing sourees,

Valuation adjustments arc typicatly made to fevel 2 instruments
(i) i the itstrument is.subject fo tranafer restrictions andfor (i)
for other promiusis and Heuidity discounts thet a market
psticipant would require to arrive ot fuir valus. Valuation
adjustments are genesally based of market evidence,

Level 3

Level 3 ipstrunicnis have one or more significant valuation
‘inprts that are ot observabile. Absent evidence ty the confrary,
level 3 instroments.are initislly valued at traniaction price,
witich is considered to be the best initiat estimate of fair value.
Subsequently, the company uses other methodologies to
deferming fair value, which vary based on the fype of
fnstruinent. Valuation inputts andl assumptions are changed when
cotroborated by substantive observable evidence, including
values realised on sales of fimanciafl assets.

0

Valuation technigues of level 3 instruments vary by insitument,

but are generally based on discotnted cash flow techniques, The

valaation techniqies. aid the natire of significant tnputs used to

determiine the fair vatues of each type of level 3 trading cash

instrument, Investments and boasis are describied below:

- Mosigages and Other Asset-Backed Loans and
Securities. Significant inputs are generaily dotermined
Based on refative value analyses and include:
= Macket vields implied by tansdctions of similar or refated
assels;

» Trangaction prices in both the underlying collatéral and
instrurents with the same or similar underlying colfateral;

» Gurrent performance of the borrower o loan collaterat and
regovery assumptions if o default oceurss; and

« Timing of expected fislure cash flows (duration) which, in

cettdin cases, may incorporate the impact of ofher
unobservable inputs (¢.g., prepayment speeds).

« Corporate Debt Instruments, CGovernment and

Agency Obligations and Loans. Signiffcant inpuls are
generally determined based on refalive valpe anatyses, which
incoeporatis camparisons both to prices of credit default swaps
that refefenice the same or simiblar enderfying instrunient or
enfity and to other debt instruments’ for the same or similar
issuer for which observable prices or broker quetitions ate
available. Significarnit inputs include:

« Market yields implied by transactions of simifar or refated
- asaets;,

« Current levels and changes in market infices, sneh as the
iTraxx and €DX (indices that track the performance of
eniporate credith;

s Curment pesfarmance of the borrower or foan coflateral and
recovesy assumptions if a defentt ocenrs;

+ Maturity and coupon profile-of the instruments and

= Market and transaction muftiples for cormpocate debt
instauments with convertibility or participation options,

« Equity Securitiés. Equity securities consists of private
equity sectifitiés, Recent third-party completed or pending
transactions {e.g., merger proposals, tender offers, debt
restriciurings) are considered to be the best evidence for any

change in fair valve, When these are not availible, the
folfowinig vatuation methodologies are used, as sppropriate:

« Industry multiples and public compersbles;
» Tratisactions in similar instruments; and
= Discounled cash flow technigues.

4

-



GOLDMAN SACHS INTERNATIONAL {UM.!M!TED GOREPANYY
Notes to the Financial Statements

Derivatives. Derivatives may be traded on an exchange
{exchange-traded) or they may be privately negotiated contracts,
which are usually referred to as OTC derivatives. Cerlain of the
compatiy's OTC dérivatives are clearéd and settled through
ceniral clearing counterpatties (O C-cleared), while othees sre
bilateral cottracts beiween bwo: cottnterpartics (bilateral OTC).

The company’s level 2 and level 3 derivatives ere valued using
derivative pricing models (e.g., discounted cash flow models,
correlation models, and models (hat incorporate option pricing
methedologies, such o5 Monte Carke simofations). Price
transparency of deiivatives can gencratly: be charactorised by
product type, as feseribed befow. '

» Interest Rate. In general, the key inputs used to value
interest rate derivatives are transparent, even Tor most long-
dated contracts. {ntevest rufe swaps and options denominated

in the cumencies of leading industrizlised nefions are
churacterised by high treding volumes and tight. bid/offer

sprends. Interest rate dérivatives that reference indices, such as
st inflation index, or the shape of the yield curve (e.g,, 10-year
swap rate vs. 2-year swap rafe) are more complex, but the key
inputs aye generally observable.

Credit. Price transparency fot’ credit default swaps, Including

both dingle names:and baskets of credits, varies by market dnd.

underlying refesence entity or obligation, Credit defiult swaps
that reforence indices, large corporates and major sovereigsng
generally exhibif the most price transparency. For credit
defitt swaps with other underfiers, price transparency varles
based- on credit rating, the cost of borrowing the underiying
reference obligations, and the availability of the underlying

reference obligations for delivery upon the default of the.

issuer. Credit defantt swaps that reference loans, asset-backed
securities and emetging market debt instrisments tend to have
lese price transparcucy than those that reference corporate
bonds. In dddition, more complex credit derivatives, such as
those sensitive to the correlation between iwo or more

underlying reference “obligations of to secured funding.

spreads, generally have less price transpareacy.

‘192

« Gurreney. Prices for cuerency detivatives based on the
exchange rates of leading Indusirighised nutions, including
those with longer tenors, are penerally transparent. The
primary difference between the price transparancy of
developed and emerging marke? cumency derivatives is that
emezging markels {end to be only observable for cantracts
with shaiter tenors.

Equity. Price transparency for cquity derivatives varies by
marke! and underfier. Options on indices end the common
stock of corporates included in major cquity indices exhibitthe
mast price transparency, Equity derfvatives gerierally have
observable macket prices, except for coniracts with long tenors
or reference prices that differ significantly from ctrrent marliet
prices. More complex equity derivaiives, such ss those
sengitive to the correlation between two or more individual
stocks, generatly have [ess price tansparency.

Liguidity is essential to observability of alt product types. 1€
tranisaction volumes decline, previously transperent prices and
other inputs may becomte unobservable. Conversely, even
highty structured products may af times have trading volumes
tarpe encugh to provide observability of prices and other inputs.




GOLEMANSACHS INTERMATIONAL (UNLIMITED CONPARY)
Notes to the Financial Statemients

Lovel 1

Level  desivatives include short-term contracts for Future
defivery of securitics when the underlying security is a level |
instrument; and exchange-traded derivatives if they are achvely
traded and are valved at their quaoted market price.

Level 2

Level 2 desivatives include OTC derivatives for which all
significant valuation inputs gre coroborated by market evidense
-and exchange-traded derivatives that are not astively traded
andfor that arc valued using models (hat catibeate to market-
clearing fevels of OTC derivatives, In cvaluating the
significance of a valuation input, the company considers; among
other factors, a pertfolia’s net risk exposure to that input.

The selection of & particulir model tovalus o desivative depends
an the contractual ferms of @nd specific risks inherent. in the

instruraent, as well as the availabili¢ty of pricing information in

the matkei, Por derivatives that trade in Hguid markets, model
selection does not involve significant managemeént judpement

bzeause outputs of models can be calibrated to market-clearing

tevels.

Valvation models require a variety of inputs, such as coniraciual

termas, market pirices, yield curves, discount rates (including

those devived frotn inferest rates on collateral received and
pested as  specified in credit support agreements for
collateratised derivatives), credit curves, measuses of volatility
and comelations of such inputs, Significant inpuis to the
valiations of level 2 derivatives can be verified to markes

transactions, broker or dealer quotations or other altermative.

piricing sources with reasoniable Jevels of price. transparency.
Considerationt fs given to the. fature of the quotations (e,
mdscaﬂmnrﬁm)mdtbemlanonsmpof rccentmarketachv:iy
to the prices provided Fom alternative pricing sources.

Levef2

Level 3 derivatives are valued using modefs which utifise
ohscrvable feve! | and/or fevel 2 inputs, as welf as unahservahie

(evel 3 tnputs: Unobservable inputs include ceriain correiutions,

ifliquifd. ereedit und secured funding spreads, recovery cates and
certali equity and interest rate valatilities,

193

Subsequent to the initil veluation of a level 3 derivative, the

company updates the lovel 1 and level 2 inpuis o refipst
obsarvable market changes snd aiy resulting gains and lasses
wre classified in tevel 3. Level 3 inputs are changed when
carroborated by evidenos suehi as siniler market transaetions,
thivd-party pricing services and/ar broker or dealer quotations or
other empirical ‘market data, In circumstances where the
comgany cannot verify the madzl value by reference to macket
transactions, it is possible that a diffecent valuation moded could
prodice a matesially different estimate of falr valus, See befow
for fusther information about significant unobservable inputs
used in the valuation of level 3 derivatives,

Whese there is & difference between the initial transaction price
asd the fair value caleufated by Infemal models, 2 gain or foss is
recogrised after initial recognition only to the oxtest that it
asises from a change in a factor (incleding time) that masket
pacticipants would consider in setting a price.

Valuation Adjusiments

Valuation adjustments ate integral to determining the Rir value
of derivative portfolios and are used to adjust the midemarket
valuations produced by derivative: priving models to the oxit
price valuation. These adjustments incorpofdte bid/ioffer
spreads, the vost of liguidity, CVA and funding vafustion
adjustmenis, which sccount for the tredit and funding risk
inherent in the uncollakeralised portion of derivative: porifotios,
The company also makes funding valwation adjustments 1o
collateralised derivatives where the tetms of the: sgreament do
fot permit the company to dstiver or repledge colfateral
received, Market-based inputs are genevally used whien
cafthrating valuation adjustments to market-¢learing levels,

Tn aitdition, for decivatives that include significant inobservable
inputs, the company makes madel o exit price adjustments (o
secotnt for the valvation uficertainty present in flie trangaction.




GOLDMAN SACHS INTERNATICNAL (UNHINITED COMPANY)
Notes to the Financial Statemenis

Other Financlal Asgels and Lizbilitles, Valuation

techniques and significant inpuls of other financial assets and

Hahilities iclude:

= Resale and Repurchaze Agreements and Securities
Borrowed and Loaned. The significant inputs to the
valuation of resalc and tepirchase apreements and secorities
banowed and loaned are funding spreads, the amotint and
timming of éxpected future cash Hows and interést rates:

- Othier Asseis. Other asvets measured 4t faiv value consist of
an unsecuted intercompany foan. The signiffcant-inpuisto the
valuation ofthis wsecured irtercompany loan measured at e
valtie are the amownt and timing of expeeted fiture cash flows,
irtterest ratds and the credit spreads of GS Grodp.

«» Other Secured Financings, The significant inputs to the
valuation of secured dobt securitics issued, other borrowings
and irdercompany loans medsurad ot fair vafue are the amount
and timing . of expected fiture cash flows, interest infes,
funding spreads, the fair value of the collateral delivered by
the company (which is determined using the amount and
tming of expected fiture cash fHows, market prices, miarket
yiclds and recovery assumptions). and the Sequency of
additional collateral calls,

» Unsecured Borrowings. The significant inputs to the
valuation of ynsecured borrowings measured af fuair value are
the amount and timing of expected fitture cash flows, interest
rafes, the credit spredds of GS Group, as well a5 commoedity
prices in the case of prepaid commodity contracts, The inpuis
used fo valuc the embedded derivative component of hybsid
financial instruments are-congisient with the inpuls used to
value the company's other derivitive irstruments,

104

Fair Value of Financial Assets and Llabitities by Level
The table below presemts, by level within the fair vafe
hierarchy, finsacial asscts and lizbilities measured at fair vaiue

on a recurring basis;

% 7 mlfous: Levelt  Level? Leveld Totat
Az of Cacwmbar T3
-Enancld ascots
Colisterufited ginscmenis § -~ 920105 ~% mme
Veadisg cash instrurnepte ehore  S03F 563 G4e17
Dorivative instruments 2% 882382  BSTD. 28302
Teating gssels. RAC  MEAET  siz2 PRI
fereegirtietia 1@ e a2 238
“Los - 468 4% sar
Ctfier wRseis - 5,913 ~ %013
otk 563,009 $1,013,263 § §.355 $%,083,608
:. _ e
Cofitaratiend fiiandms $ ~8 988838 250¢ 97403
Temding essh nstruments @12 G204 29 64905
laitvaithve instiumards 56 B7654F 3510 EEO4ZS
Trding Hebities drpa7  Batess  3EEG 932414
Unseciired boronmings - T4 dehr 54
_Total $4T.007 § 90405 §13,450 $5,055,047
Het derfyatives $ 36 % GBI §ase03  7ar

Colislerakned 123 $§ -~ § pi5EG 8 ~5% S5
Trtdiny cosh Instrumants 8827 Z4E2 621 103,40
Brerivatios Incinumanis. 13 676875 4537 gai428

Teuting ansots. B0 700367 GOS0 TABAES

fnvestmants 19 1,32 145 1482

Lot - 1428 22 1,550

Offier nsvaty - - - -

Tetal $75,959 5 757,709 § 5,325 § 670,003

Financiaf ablites ' ] T

Colatdralised fancings § -~ § Y346 $19011 8 V4560
Trading cagh isfrements 8,594 B33 Xm 44150
Harivativa Insiruments 15 867480 2705 70480

Tradng AubRies 33508 613,017 3094 TI4.840

tinsectimd borrosings - MO8 648 49230

Tehn ' $39,608 '§ 767,544 $12.300 € 830,450

Nat derfaations S (8% 9185 $ 17439 o436

Coltettraisant sareaments 4~ S4B § ~F 145,767
Tinding cash ingtuments 63,1739 26325 718 #0218
Derhesiive instruments 17 E08315 423 512563

Trading acsets 53,080 534841 465D 502,781

fnivastmients 32 1847 230 1318

Loare - 895 1% 820

et panin —_ - - -

Totat §53,222 § 683,150 § 5314 3. 741,688

Etonciat Babliitiss _ ' . -

Colaletalised ings- X - 307,334 3 S8 3 108,170
Trading cesh instrumenia 42951 4,837 12 41600
Qerivative nsirumenis 21 495833 2373 459337

Trading flabiitios 42072 600530 2,385 GAG,967

Uirverunad bosreaings. ~ #4377 9553  sogan

Totaf 542072 § 649,231 312,874 § 105,087

et derivatives - (418 12322 5 1EEE'3 4176

In the @ble above, fevel 2 collateratised finaticings as of
November 2619 has bees increased by $777 million. See Note
30 far {urther details,



GOLDMAN SACHS INTERNATIONAL (WNLEHTED COMPANYY
Motes to the Financial Statements

Significant Unobservable Inputs Used i Leval 3 Fair
Value Measuramenis

Trading Cash Instruments, Investiments and Lowms.
The table befow presesits iovel 3 trading cash instrument assels,
itivestiments. and foans and fanges and weighted avedages of

significant unobservable friputs-used to value fevel 3 trading
cash instnatents, investments and loans.

Leved 3 Trading Casti nstnanents Assels, bvesiments md Loane end

& of Blandfcant Linobservabibe n Aversge) £9 of

$in mitions Decersher 7820 _November (8 Detember 1, 2018
hinﬂgagw sud omer msut-b&clwd foans and securites

Level 3 agetn a2 8129 $1n
Vield -U8% 1 14,5% §5.1%) 1.2% Iy 10.6% (7,238 24% 10-16.5% (5.6%,)
Recrvery rals N.0% 10 0.0% (350%)  4B0% 10 T50% (61.6%) 1R lo7E.0% (50.0%)
Duration {yesra} 010 115 (L1 .50 105 {4.3) 0.5.0 134 (5:4)
cnrpoma débt Instrishents sid govertdndnt trd agancy chilgotions

Leyei 3 assols $34¢ $378 5536
Yield 0.6% To 23.6% (5.0%} 1.8% to 13.2% (4.6%) 0.7 Io 10.2% (A7%)
Recotery rate 6,05 to 89,744 (50.4%) 0.0% fo B9.5% (37, 63%) 0% to 62.5% (53,45}
[Furgtitn (yara) 2.0t 354 (B3} 615165 (1:7) 0.5t 13.2.(3.0)
lovastments

Camptrals debt instraments

Level 3 pxgels o) $t02 206
Yiekd E2% to £.5% (5.8%) T.0% 16 7.0% (1.0%) 8.9%% 1 28.2% {11.0%)
Recavary rale NA BEANBSA% @54 42.5% o T8.0% (M A%Y
Durntion (yaass) 2.810 2,928} 541064 (5.4) LAt 3s @2
Lasvel 3 asgats $16 342 33
Mukiples - 4,20 to 1.0 {4.8) 4.1x $0 1.0 (5.4%) 4,1% to 11,04 (5.4%)
basan

CorpRrRie

Levet§ nasels st a2 $125
¥ind 5.5% to 0.8% (5.6%) 1.9% 10 B.7% (5.5%) 6.5% (o 6,6%.46.8%}
Reesvary st 16.6% $0-$6.0% H5.0%) 15.0% 1o 15,0% {16.0%) 5.1% 1o 15.0% (12.5%).
In the table above: o Inéreases in yiekd or duration used in the valimtion of level 3

« Level 3 equity.securities in trading cash instruments of §22
million 3s of December 2020, 518 mitlion as of November
20192 snd $12 miltion as of December 1, 2018 and Level 3
mortgages: and other asset-backed loan seoutities in
investments of $1 million as of November 2019 were not
inchided as they were not material,

« Ranges represent the significant unobservable inpuls ffiat
were used in the valuation of each type of cash instrumeal.

+ Weighted averages are caloulated by weighting each input by
ihe relative fiir value of the instrument,

+ The ranges and weighted averages of these inputs are not
representative of the approprisie inputs to use when
cafcolating the fair value of any oné trading instrument For
example, the highest yicld for morigages and other assets
backed ioans and. securities fs ‘apprapriste for veliing a
specaf' ic mortgage but may-sot be appropriate for valuing sy
other moripages. Accardmgl_y, the ranges of inputs do ot
repeesent uncerfainly in, or possible tanges of, fair value
mieasuremenis of fevel 3 trading cask instruments,
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instrumerits would have resilted in @ lower fhir vafue
meagurement, while. increases in recovery rate or muftiptes
would fave resulted in.a higher fair value measurément s of
December 2020, Novenﬁm 2019 and December 1, 2018, Due
to the distinctive nature. of each level 3 insiriment, the
intzrrelationship of inputs is oot necessarily entorm. within
each product tyge, '

Mortgages and other asset-backed loans and securifies,
corparate debt insteuments and government and agercy
obligations and loans are valued using discounted cash flows,
-and-equity securities are valued using market comparables and
discounted cash flows,

-

“The fair valug of any one itistrument may be determined tsing
multiple valuation techiniques. For example, morket
comparables and discounted cash flows may be used together
to deterritine fair value, Therefore, the level 3 balance
‘encoinpassés both of these techniques.

Recovery rate was fiot significant fo the valuation of jevel 3
corporate debt instruments recognised in investments as of
December 2020,




GOLEMAK SACHS ENIERMTIONALMMI‘ED COMPANY)
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Derivatives. The ble elow presemts net Jevel 3 desivatives
and ranges, averages and medians of significant unobservabis
inpuis used to value level 3 derivatives,

Levei 3 Darvatives end Rétige of Signiicant Linobservable

. lnptits (vorsaiadisn) s of

5 i mifions Bacambsr 2070 Novemnber 2042 Decembaey, 2018
Bstaragt rates, net, 414 $202 ) k143
Comelation {8y io 24% (137420%) (428010 16% (BIA%)  Ti% 1o T2% (h2%nom)
Volatiity (bps} 40 to 63 (53/53) 5010 70 (62/63} 6410 143 (B4/78)
Credit, nat 42,508 $2,346 $2.00%
Credit spraada [bps) Z 1o 898 {100M3). 2101,321 {122/83) 210 589 (1411104}
Uptront credit points _ 19 to 26 {23022} To10 B2 {fiors1) o 48 (12/77)
Recovery rtes 25% to 307 [HT%40%) 1096 60 41% (2TRFIE%) 25% (o 45% (STHLMA0%)
Currahclis, net D 850 ${116)
Cosetaiion 20% to 23% (T1%34%) 2055 Vs 2% (23325} 5% 10 32% (18%15%)
Eauitles, net 10} $(862) #(tam)
Correlution (357% tor SB% (465%046%) (701 Ao G746 (43%085%) (G219 To D0% ($7%53%)

 Volatity 3% 5o 1034 ($0%H %) 2% la Y045 {$29%16%) 4% 1o BI% (1750435)
Tai the tzble sbove: « Interest rates, currcucies and equitics derivatives we valued

s Level 3 commodities derivativés of $4 milfion as of
Deeember 2020, $§ million as of November 2019 and $2
million as of December 1, 2018 were not included as-they
wers pot material,

Net derivative dscets arc shown s postiive amounts and net
-derivative fisbilitics are shown as negative amounts,

»

used in the valustion of exchrtype of desivative.

Averages represent i arifhimetic average 6f the inputs and are
not weighted by the relative fair value or tetional of the
respective financial nstruments, An average greater than the
median indicates that the majority of inputs. are befow the
average.

The canges, averages and medians of these inputs-are nat
represcntative of the sppropriste inputs to use when
caleulating the fair value 6F any one derivitive, For exammple,
the highest cowvelation for inferest fate dedvatives is
appropeiate for valiing a ‘specific interest rste dedivative but
may not be appropriaié for valaing any other interest tate
derivative. Accordingly, the ranges of inputs do not represent
uncertainfy in, or possible ranges of, fair valie meastiresments
of fevel 3 derivatives.

Ranges repregent thé significant uncbservable inputs that were
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Using option pricing madels; and credit derivatives are valued
using option pricing, correlation and discounted cash flow
modéls,

» The fair value ofany one instrament may be determined usfng
multiple valuation teehmiques. For example, option prteing
models and discounted cash. flows models are typically usad
together to determine fair value, Therefore, the fevel 3 balance
encompasses both of these technigues,

» Correlation within currencies and equitivs includes érvis
praduct type cortefation.




GOLDMAN SACHS INTERNATIONAL (UNLBAITED COMPANY}
Motes to the Financizl Statements

Ranga of Signilicant Unobservable inputs

The foMowing provides information about the ranpes of

significant unobservable inguis. vied to vatue leve! 3 defivative

instrumenits:

-« Correlation. Ranges for corrclation cover a variety of
underlicrs both within one product type {e.g., equiity index and
equity single stoik names) and across product types (e.g.,
corretation of an interest rafe and a cutrency), as well as'across
regions.

o Volatility, Ranges for volatility cover numerous undetliers
across & variety of markets, maturities and strike prices. For
cinmple, volatifity of equity indices is generally lower than
volziity of siighe stocks.

« Credif spreads, upfront credit points and recovery
rates. The ranges for credit spreads, upfront credit poiats and
recovery Tatés cover a varfely of undeclicrs (index and siigle
natmes), regions, sectors, inaturities and credit qualities (ligh-
yield and investment-grade} and also includes secured funding
spreads. The broad range of this population gives rise to the
width of the ramges of significant unobservable inpuits,

Sensithviy of Fair Value Measurement to Changes in
SIgnmcmt Unobservable h:puls

Fhe following is.a description of the directional sensitivity of
the company’s level 3 fuir veloe measuredents to changes in
significant unobsetvable. mpu’(s, ins isolution, as of each peifod-
end:

+ Corralation. In general, for confracts whers the holder
benefits from the convergence of the underlying asset of index
prices (e.g., imterest rates, credit spreads, foreign exchange
rates, inflation rates and equity prices), an incresse in
‘cowefation results.in 2 higher fiir valie megsurement.

+ Yolatility. In general, for purchased. aptions, an increase in
valatility results in a highor fair vafue measirement.

« Credit spreads, upfront credit points and recovery
rates. in general, the fair vatue of purchased credit protection
increases.as credit spreads or upfot credit points increase.or
recovery rates decrease, and the fair value of secured ﬁmdmg
capacily increases as secured funding; spreads inerente, Credit
spreads, upfront credit points and recovery totes are strongly
refated to distinctive risk factors of the underlying reference
obligations, which include reference entity-specific factors

such as leverage, volatility and industry, market-based risk

faciors, such as borrowing costs or Hquidity of the undcrlymg
reférence obligation, 2nd macroecoriomic conditions.

Due fo the distinetive natore of each of the company’s level 3

derfeatives, the intérrelationship of inputs is nof necessarily
unifosm within each prodect type.
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Other Financia) ‘Assets and Liahilfites. Significant
unobservable inpots of other financial assets and libilitics
inchrde:

« Resalo ond Repurchase Agreements and Securities

Borrowed and Loaned. As of Decerber 2020, November
2019 and December 1, 2018, there weee no fevel 3 resdle
aprecments, securities bamwmi o securities loaned, As of
Becetnbior 2020, November 2019 and Diecember 1, 2018, levet
3 rfegurchase agresments were vot misterial,

- Other Secured Financings. As of December 2020,
November 2019 and December I, 2018, the. significant
unobservable inpits used fo value level 3 other secured
financings are incorporated into the derivatives and trading
. cagh instruments, Investments and foans disclosures related to
unobservdbic inpuds. Ses “Tomding Cash Thsinaments,
Investments and Loans™ and “Dlerivatives” above,

- Unsecured Borrowhigs. As of December 2020, November
2019 and December 1, 2018, the significant unobservable
“inputs used to value leve! 3. unsecured botrowings are
incorpioraicd into the derivatives and tradinig cash instruments,
investments and foans disclosures related to unobservable
inputs, See “Trading Cash Instruments, fovestments and
Loans™ end “Dertvatives” above:

Teanefers Betweon Level 1 and Level 2 of the Falr
Valite Hiararchy

During the peried. ¢inded December 2020 and period ended
November 2019, there were no significanl tansfers between
level | and level 2 financial assets and lisbilities measured at i
value on a recurring basis.



GGLMN HACHS l!‘Il‘ERNM’IONﬂL {U‘G.TMITED COMPANYY
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Falr Value Financial Assets and Liabifitdes Valued
Using Techniques That Incorporate Unobservable
inputs

The fair value of financial assets and Hebililes may be
detetmtined in whole ér part using & valuation technigue based
onagsumptions that are not supported by prices from observable
eurrent markel transactions in the same instrameit or based nn
available observable market dats and changing these
assurigtions will change the resultant estimate of fir vafue, The
pofential impact of using ressonable possible alternative
assumptions for the valudtions, including  siprificant
unobservable inputs, has been quantified as approximalely $412
million as of December 2020, $346 million as of November
2019 and $356 million as of December £, 2018, for favousahle
chianges,.antd $186 million a3 of December 2029, $237 million
as of Novernbier 2019 and $248 niillion as of December 1, 2018
for unfevourable changes. In deterining reasonably possivle
alternative unfavourable assumptions, a detaied business and
position levdl review has been performed fo idenfify and
quantify instances whete potential uncertainty extists, This has
talen into account the positions® fair value as compared to the
range. of available macket information. As of December 2020,
‘November 2019 and .December 1, 2018, the :mpact for
favourable chauges- was primacity driven by -changes in the
assumptions around secured finding spreads and valuation
‘adjustments in equity and fixed ihcome derivatives, and the
impact for unfavourable changes was primarily driven by
changes in the assamptions around secured funding spreads,
 volatility and correlation inputs.

“The table below presesits the amounts not recognised in 'the
incomte statement relating to the difference betwesn the fair
vakie of financial assets and liabilities at inittal recogsiition
using the valuation techniques and the tzanssction price (day 1
P&RLL

Peilod Ended
Oecamber  fovember
$ fn myfons 29i0° 2019
Beginsing babence 3153 S48
Hewe transacticns ) an
Amaoyrds reeogrized in ike income slatement
diring tha period f125) (83}
Ending batznca § 700 3153
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tevel.3 Rofiforward

The table betow présents 2 simmaty of the chariges in fair value
for-alt level 3 financinl sssets and Habilities measored at fair
vafue onerecurring hasis.

Parind Ended
$ i ntfrons 205 2019
Tots] financlz] scasts
Hegiining bukiice § 6325 & 5314
Gainsiflossss) 208 B4z
Purchases ‘035 654
Sales 7oy {243
Setaments (s (rese)
Toawtom nto lsvel 3 a5t 445
Teanslers out.of lovai 3 (447} {147}
Ending balence § 6366 § 5325
“Tota! finarcial Tabiss
Hegawiing iatenge 123088 $(12.874)
Gafnsiizsses) (T8N {5
Purchuses 14 7
Ssles (340} {818
fsusncas 2382 (5359
Seltienimts 2817 BT
Transteis nto levet 3 (57573 @sn
Trasettrs out of lovel 3 1,554 3,218
“Bhiing balanece SUAA50) (12 500)
I the fable ebove:

» §Fa fivancial asset or financial liability was transferred to leve!
3 during a reporting period, is entire gainor loss f‘orthcpcnod
is classified . level 3. For level 3. finzncial assets, increases
are shown as positive amounts, while deeredses are shiown as
nsgative amounts. Fos levet 3 financial linhilitics, increases are
shown as negative amouats, while decreases. are shown as
prasitive amounts;

» Transfers between fevels of the fir value hicrarchy are

recognised at the begmnmg of the reporting petiod in wiich
they occur. Accordingly, the Gibles do not inehxie gains or
losses for fevel 3 findncial assefs and [ishilities that were
tramafercesd aut of level 3 givior fo the end of the periad.
« Level 3 fdapcial assels and Jiabilities ane frequently
economically hedized with feve! § and fevel 2 financtal assets
and liabilities. Accardingly, level 3 gains er losses that are
reported for a partienlar cless of financial asset or financial
liability can he partially offset by geins or losses attributabife
to level | ar fevel 2 in the same class. of financial asset or
financizl Hability or gains or (osses attributable fo fevel 1, tevet
2 ar leved 3 in o different class of financial assef or finzneial
liability. As a result, pains or losses incfuded in the fevel 3
roftforward da not necessarily represent the overal! impact on
the company’s resulls of oportions, liquidity of capital
resotrces,

Gainsf(losses) are predominately stiributable to changes in
unrealised pains or losses relating to level 3 financial assets
and financial liabilities,

| (){/““’



GOLDMAN BACHS INTERNATIONAL (UNLMTEB COMBANY)
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» The net gains on level 3 financiaf assets for the period caded
Devembeir 2020 and period ended November 2019 are
repotted in “Net revenues” in the income statement.

« The net lossas dn level 3 Gnuncial lisbilities of- $1.76 billien

The &ble below disaggregates, by the balies sheet line iems,
the information for. financial Habilities mcludsd n-the snrumary
table above.
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: Feslod Ended
for the period endied December 2020 inchudad losses 6F§1.68. Dacamber Noverbas
biftion reported in “Net revennes” th the incoime statenient and ”"l"im;:wm w0z 2019
T T . 5 " Tgm_ﬁﬁg et
!os_scs of $81 million, rgporigd m“[).cbt vallmtlpn adju.su-ncr.ne’_' Sogiming bota Stow  saEs)
in the statement of comprehensive income, The net Igsses on %gﬂ&wg] PP
level 3 financial ligbilities of §1 .75'_bi}!i0t_1 for the period ended Puachases .7 7
November 2089 included losses. of $1.63 biltion reported in Salsx ae) (4w
*Nex revehies” in the income statement and Insses of $120 Hettaments -*-;':: ;;f
ares e i S . Tranefens into level 3 (554} }
rmuton repf?rted mI D;abtT valuation adjusiment” in the Traristers ol afkavil 3 s o
statement of comprehensive Tncome. Ending baterce & (5.008) C001)
The table below disagprapates, by the batance gheet tine items, :ﬁ;ﬁ:;‘::’;;‘““"@ ity 3 (g2
the fnformation for tinancial dssets included in.the sommary Gainiflosead) Tz 58
table shove. fasuances - (#53)
Setiemants Big 1
Paiiod Ended Teansfors put of fovel 3 - 13
Deesmber November Emding belanen. S (249)  Sit.H4Y
. §in mBtons 2az0 2018 Unegeurad batrovwings
Trading susets _ Beginag balance $(8.181)  $(9.953)
‘Baginning balance $5058  $4950 Gammwmj (o) (e9s)
Gainiiiossan)y 2,006 4T (fz._.-.sa} {6,089}
Purchases 612 & Saﬁlemeﬂls o185 s
Sales {170} [rlr)] Transfers Inio kvel 3 (B45) {558)
Selfiements A (1,00 Teansfors out of leval 3 1,000 £50
Tranaters into fevet 3 %6 414 Ening balanca S5 A 81}
“Tranatin sut of level 3 (383 @34) _
Ending bsianee §6,122  §5058 Trangfors Between Levef 2 and Love! 3 of the Fair
investmants _ _ Value Hierarchy
Bm”mh'?m & “: ¢ 35: Transfers between level 2 and Tevel 3 generally oecur due to
Purchases N Ly changes in the transpirency of fevet 3 [nputs. A Iack of inacket
-Sales - ) evidence leads (o redueed transparency, whereas an noréase fn
Settiements fa t33) the availability of market evidence Icads o an itcresse in
“Transters into leval 3 o 3 transparency.
Yranstors ot of levet 3 ) (e o
‘Ettding balance & 132§ 145 Financial Assets.
Beghiring bslonce $ 122§ 128 Period Ended Becember 2020
- Galsltistsant 1 8 Trading Assets. Transfers info level 3 frading assets primarily
Puithogus 3. # reftected transfors of cestain equily derivatives from level 2,
Setifoments 5] ) principatly due to reduced transparency of certain volatility and
Transfers o of lovel & - {t4) S 4 o T
Eading R R T comelation inputs, and {ransfers of certaln cash instruments from

level 2, principally due to decieased transparency of cerinin
yield products.

Transfees out of fovel 3 trading asscts primarily reflected
transiers-of certain-equity derivatives io level 2, principally due
toincreased transparency of certain volatifity and corrclation
inputs, transfers of cerain: credit derivatives. to level 2,
principally duc to incressed transparency of cértain credit spread
inputs, and transfers of certain cash instrements into level 2,
principatly duc fo increased transparency of certain yield inputs.

5M 5
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investments. Transfers into level 3. investments primarily
reffected transfers of cettaln cash instruments from level 2,
ptincipally due to reduced transparency of certsin yield
products.

Transfers out of lovel 3 invasmients primartly refiected fransfers
of cedain cash instrumnents into fevel 2, princigally dee to
Increased tanspareitcy of certain yield products.

Loans. Transfors info and out of fevel 3 investiments were not
miaterial,

Period Emiad Navamber 2619

Trading Assets. Translers into level 3 trading assets primarily
feflected transfers of eertain crodit derivatives from fevel 2,
principally due to reduced fransparency of certadh credit spresd
‘trputs, and transfers of cerain equity derivatives from level 2,
prisicipaily duc to decreased transparency of certain volatifity
and coriefation inpats,

Transfers out of level 3 trading assets primasily sefectad
.transfers of cerfain credit derivatives (o Jevel 2, prineipally due
to increased (ransparency of ceriain credit spread inputs,
transfers of certain equity derivatives o level 2, principally due
to increased transparency of cenain volatility and correlation
inpits, and transfers of certain cash fnstruments infe level 2,
principally due o creased transparency of certain yicld inputs,

Investments. Transfers into level 3 invesiments primarily
reflected Iramfers of cenain cash ‘insfruments from fovel 2,

principally due fo seduced transparency of certain yield

products.

Trarsfers out of tevel 3.investments piimarily reflected transfirs.

of ‘crtain cash instruments ito fevel 2, principally due to
‘increased transparency of certain yield produocts.

Loans. Transfers into and out of level 3 investments were ot

msterial.

Finaneial Liabilities.

Period Ended Decembier 2020

Tragsfers folo level 3 trading Habilities pdmarily relfecied
transfers of certain equity derivatives fromi leved 2, principally
due to reduced transparency of certain volatility and correlation
inpats. Tiansfers into fevef 3 wisecured borrowings primarily
reffected éransfers of cerain hybrid financial instruments from
Tevel 2, principaily due to. reduced transparency of certain
volutility and corretation inputs.

Transfiers out of level 3 trading tiabilities d pritsarity reflected
-transfers of certain éredit derivatives to level 2, principally due
to increased transparency of certain volatility. and correlation
Toputs. Transfers out of level 3 unsecured borrowings primarily
reﬂected transfers of certain hybrid financizl instraments to
fevel 2, principally duc to incressed transparency of certain.
volatifity and correlation inpiits.

tHO

Period Ended Novembar 2012

Transfers info level 3 trading Habilities primarily reflected
transfers of certain equity derivatives fhom level 2, principally
due to réduced transparency of ceridin volatility and corrclation
inputs. Teansfers into lewel 3 unsecured borvowings primarily

reflected bransfers of certain hybrid financial indrsments from

level 2, principaly due to reduced transparency of certain
volatility and correlation inputs.

Teansfers ont of level 3 wrading labifities primarily reflected
transfees of eertain equity derivatives to levet 2, principally duc
to incressed fransparency of cortain volatility and corrclation
inputs. Transfers out of fevel 3 unsecured bortowings primarily
teflected transfers of certain hybrid financial instruments to
fevel 2, grincipally die to increased transparency of cerfain
volatifity antd correlation inputs. '

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

The company had firancial assets of $183.57 billion & of
December 2020, $160.43 billion gs of November 2019 2nd

5144.68 billion as of December 1, 2018 that are not measured at

fair vatue; Given that substantially all of thece balancrs are
short-terin in rature, their carrying values {n the batanee sheet
aré A reasonable approximation of fait value,

The table befow presents the company®s financial liabilitics that
are not méasured at fair valoe by cxpected matutity.

As of
Caconmber. Moinmber December
$in siiltions 020 2014 Wi
Curres $11e500 138760 Sidg04d
Nan-cumen 43847 2B75E 1598y
Tortal B174,847  $1635156  $143,006
In the table above:

- Current financisl liabilities ‘are Shortfermy in natwre and
therefore their carrying values in the. bafance sheet are a
reasongble appmxmmxcu of fair vatue,

« Nonecurrent financial fiabilities primasily related to longsterm
intercompany loans. The interest rates of these foans are
variable in nature and spproximate prevailing: market inferest
rates for instruments vrith simifar terms and characteristics. As
such, their carrying values in the batance sheet ate n reasonable
approximation of fair value.

> Current financial Trabilitics as of November 2019 has been
decreased by 5777 million. Sec Nate 3¢ for firrther detaifs.
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Note 32

Financiai Risk Rianagement and Capital
Maragement

Certzin disclosures i relation to financial risk managesnent and
capital management bave hesn presented alongside other risk
fianapement and regulatory information it Part T of this anaual
report and arc identified s andited, whers relevant,

beaturity of Financigl Liabilittes

The tables below present an analysis of the cash flows of
financial Habilitics by contractual maturity except for tading
liabifities, which are claszified a5 trading/on demand, reflecting
the company's role as @ market maker.

Int the tabfe befow:

« Cash flows by contractual matmity include interest that wilt
azerue on financial Habilities,

« Financial liabilities, with the exception of those that are held
for trading or designated at fiir value through profit or foss,
are disclosed at their undiscounted cash flows. The fiir values
of financial lizbilities keld for trading and financial liabilities
designated a1 fair value throsgh profil or loss have been
disclosed as this is consistent wilh the values used in the
liquidity risk management of these instruemients,

» Liquidity risk on derivatives is mitigated ihrough mastér
netting agreements and cash colfateral arrangenments.

+ Unsecured borowings include certain debt securities fssusd”
that have trigger. events that are: oot in the control of the

eompany anid conld be repaid earlier than their conicactust

fraturities,

Trading! Eezg a Gredter
on ihan 13 moaths 1-§ than
demond 1 menth mogths «1 year years & yoarg Totat

_ § 20800 § 60054 $ 1,716 8 20857 55,976 $are  § 11341
Customes end ot payabias 100,519 - - - - - 150,510
Trudky Rebies H¥2 4 - - - - - 22414
‘ndectted bartaidgs 31 FREC] £,845 BBy 486,845 16,429 a3,087
Citier fabilites ‘2,908 1437 14 L: 3 598 14 4,480
Yolal— onbulzics shest T.068,73%. E3,540 13438 e BEE 5 1aaem
‘Coliolerabsed sgreements commiiments 7] gn,8t7 [ 2837 = = 81,092
-Othar ) 3,007 o §14 27 590 4 4842
Tefui~ off bafanics sheet 3450 GEAT2 T 3658 620 4 65,074
Total o SLASIAW $122350 $16,904 $ 38,137 460,508 FiT as . 41,300,643
Ag of Novesber 2015
CoRateraticed fhaneings 2R--Ak § A4 525,351 #16,852 $ 3508 $1.730 % 115951
Customer and other peyatles 24,268 - ) - - - - 84,068
. Teadung Futsiiies 714,840 - - - - - 714,540
Ungecucnt bacrowings A 544 78 FAL: 14,498 54,100 16,088 91,8906
Other fabilitles 4 482 872 T4 831 i 2762
Tatal - on atance shot. 635,935 37,524 28,405 31,622 599 17,848 1,010,227
Cofataroised egroements commtiments - £8,263 2.295 2258 455 — 63382
-Qthar 2750 - 12 35 - — L
Tokal — off halrice sheat 2,750 55,258 2406 2,730 168 - G198
Tots} . 5 638053 % 96,007 530308 83015 365,085 $17840  F1.616.455
Asof Decemburt, 2078 . .
Coileresaed Foansings § 33044 § a7 $25.776 FZaT4 $ BOZ6 225 5 140,120
Cimlomes and other payables 76,150 - - - - - 8,150
Teadtiy Babities 545,997 - - - - - Se5U5T
Vrrsecunsd bonvwings 4322 985 2389 24,247 41,525 18,746 91,664
_Other EEbiics: 677 758 553 72 758 1§ P
Yotal— on baiance shast 660,080 51,757 76,740 47,200 0,308 20482 850,658
Colieterificed agreaments commiments - 0,337 150 = = - "ED,500
Gther 2299 = - - 101 e 2400
“Toial oft batance sheet 2,369 80,352 188 - 101 = &2.850
Yetol $ 62479 3112085 326,538 847,208 150,407 $20483 % D19.088
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GOLDMAN SACHS (N ERNATIONAL (UNLIWTED COMPARY)
Nofes to the Financial Statements

Note 33.
Transferred Acsets

Assets Continued to he Recognised in. Full. Buring the
period ended December 2020, the company fransfersed certoin
financial assets where the trapsfers failed to meet the
derecognition criteriz, as containied in IFRS 9,and asa _result of
which the cospuny continues to recognise these assets in full in
the-bufance sheet,

The company transfuts assets owned to counterparties in the
ctdisary cotmse of business to collateralise repurchase
-agrecments and other seouritics leading transactions. [n these
tranzactions the trarisferred assets continue to be recognised by
the company foraccounting purpeses because the transactions
require the finangial insiruments to be repmchnscd at mstuﬂty
-of'the agreement and the company remains exposed to the price,
credit and inferest rate risk of Hiese instruments. When. the
company reccives cash proceeds from the transfer of the asset, a
finaaciat liability is ruognrsed il respect.of the consideration
veceived and recorded in collateraiised financings. When the
company receives non ¢ash collateral (in the form of securities)
ne Habiilly is initially recognised, If collsteral received is
subsaqucntly sold, the obligation to retumn the coltateral is
recognised as-a fisbility in trading liabilitics.

tn addition to repurchase agreements and securiffes lending.
agreémeiits, the compuny obtsins funding through the use of
other arvangements tht fail to moet the derecogtiition critetia.

For ¢xample, sules of securitiés with reiated defivatives, such as
fotal retum swaps, through which the company retains
substantially all. of the risk and reward of the transfersed assets.

A financial Jisbitity is recognised in such cases for the proceeds
received, '

Other finanicial asscls transferred that continue to be recognised
on balance sheet for accounting pitrposes relite to pledges of
secucities us collateral, primartly for derivative transactions. The
obligations unider such derivatives are recorded it trading
fighilities,
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The table below presents firaneial assets which kave been

transferred but which remaln on balarice sheet for accountmg

Purposes.
Asel
Decomber Nevember Devembear.{
Bin mieas 2020 2019 2018
Maney market ingtrrmanta § - 3 2 $ =
Govetmmont and agency abligations 18,348 ZFEG 22018
Morgage and ofhar assetbacked loans
and poctilifes 47 147 -
Carponata dobl instrumants 7,680 ‘8.28 6,548
Equiy sveuties 3484 12443 20737
“Trading cash lnstuments 64,668 60523 49974
Goviznment snd sganey obligations - 7 17
Corporate dabt inslumenis s 852 T
Exquity securites g ‘10 73
Imieaiments. 408 are i
Torzt $5T,209  SODAD8  GE0IZT

In the table ahove, the carrying value of the assaciated financial
fiabilities generally npproximate the casrying value of the asseis
transferred,

Derecognised Assets With Ongoing Exposure, The
company has continaing frvaivenient in the form of derivative
transactions and guaranfees with certain uncomslidated
structured entities i0 which the company had transferred
financial assets. These derivatives may be credit-finked to the
asset (ransferved and result in the company retaining specific
risks in the transferred asset ot require (e cotnpany to make
paymenis to the strirctured entity to comypiensate fosses on the
asset i certain contingent events ocour,

In. addition, the company fransfers financial assets fo
seouritisation vehisles, The company generilly recelves cash in
exchange for the transferved nssets but may have continving
involvement with the transferred assets, including ownership of
beneficial interests in the secusftised financial assels, primarity
imthe form of debt instruments. The company may slsé purchase:
seniot or subordinated -securities issted by secaritisation
vehicles in connection with secondary marfcet-making activities.

Where the company’s continuing involvement in tansferred
assets is through derivatives or guarantees, the maximum
exposure to loss is the notional amounts of the derivative or
puarantee, For retained or puichased interests in securilised
agsets, the company’s risk of foss is limited to the fafi value of
these fivterests. In afl cases these rétained interests are carvied at
fair valoe.

The company accounts for asscts pending wransfer at fair value
and therefore- does not typically recognise ssgmf tcant gaies or
losses.upon the: transfer of assets. The company does not have
‘continuing involvemient trat could require the company to
repurchase derécognisid financial dssets.
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Dipnot 32,
Finansal Risk Yinetimi ve Sermigye Yometinak

Finansa) risk yinetiming ve scrmaye yOnctimine iligkin bir (akim.
agrklamalar, igbu faafiyet reporumug 1. BoHimi kapsaminda yer alan

diger nisk ytuetimi ve mevzunta dayal bilgi He birllkte sunulmugtur
ve ilgili oldupu yerlerde denetime teb] olarak beticlenmistir.

Finansal Borglarm Vadesi

Agapidali wblolurds, stiz konusu yirketin plyasa yapict olark sahip
oldefy  roli  yansiterak, elmesattma  Komw/vadesiz  olarak
sflandirdan ahm-satma konu yiktmittikler havig olmok lzere,

finansel borglera iligkin nakit akiglarimin s6zlegmeoye ‘dayali vadeye

glte bir analizi konmaktadur,
Asagdaki tabloda:

» Stielegmeye dayah vadéye gore nakit akiglan, finansal borglara
tahakkuk edecek okt fajzi igermektedir,

-« Ahm-gatrm amagh olarak clde-_t'ﬁl\i[anlar veya kar veya zarar
yoluyla gergefie uygun defierde pésterilenler istisna oimakc fizere,
finansal borglar, ‘iskento edilmemis nakit akiglarnda agiklenir.
Alim-satrt amagli olarak “clde tutulan, kar veyn zarer yoluyla
gereelie uygun defferde. pdsterifen finansal borglatin gercefie uygun
degerleri, bu araglarm Jikidite riski yonctiminde kufianifan
defierlerte tutarh olmesina bagh-olarik soiklanmigtir.

= Tievlere yonclik likidite riski, ane netlogtirme sézlesmeleri- ve.
naki teminat dilzénlenicleri vasitasiyia hififtetibinektedir,

» Teminatsiz borglanivialar, s82 konitsu girketin kontrolinde ofmayan
tetikieyici olaylata sdhip olan ve sGzlegineye daysle vade
tocihlerinden daha dnce peri Gdenebifecek ofan, bir gt Jlirag
edilen borglanma senctlerini igermektedir,

; _— Alter-gtensy .
islyern ¥ canavitifen Kemifvdeslr . lapauiuads Iday  dayeiyd L-Spl _ 5yibagserinds- Toplem
Arslic 3020 itfbarizle’
“Toirloatd, ey finansmanlas EEITT] 600845 my 208578 1993 18755 .35
Misglarifern va digier barglar 100,513 - - - - - 164.5¢9
Alim-sazimin ko yiktimiinkler 024 - - - - - 232414
“Temihctyz borglanmias 3205 (R (714 B3OS A5546 15429 EAY-
Dige paiiler 1096 107 ] 13 586 14 L4md
" Togdem - hilasicodak; 1958732 63,64 14438 473 43,018 17318 12324619
“Terainatn builanineg dalegmoters ilighin caahbibtber 81 412 E>) L7 - - 61982
Diger o 34091 - 1] 37 L9 4 942
Toplam + bilango digs 148 8611 N 3454 &5 ] 44524
Toplau ] 161,190 8 112280 % 15134 8 LIS 50,508 5 1731 % 13543 S
Teminsa diysls fibasmanlar 21078 164048 15951 % 166428 k¥ L s
Miigtarileors v diger bargln 84,968 - ~ - - - P
Abzanmg kosy ylkduikilokler 7id6lo - - - - - TNacH
Temintecs borglaiamtir 1644 938 2180 14305 44,150 16,08 51906
THES pasifler A4 492 B2 k! #] 1] 2762
Toplio - bilangiiki £35,933 7524 28401 3522 58.599 §7.545 EEIE1
Teminatg badlanmis sialaymelere Higkin doahbitiier - 58.28% “2,388 2388 4 - 61292
tiger. L0 - 121 3% - - 2904
Toplam « bilagedis PR 53,251 2,406 3293 ] ~ 66198
Topham 9356533 56,077 § 30609 % L 9,003 § 17845 § 1076425 §
ErOCTITEAS
Teinizeatn daysh fifensntantar LY 0T ninms 2255 50263 22815 I4e 1205
Magterliere vo diger borglar 6.150 . - - - - 76,150
Alrmexatrma ko yokomidiokler 545,097 - - - - - $48.051
“Taminaiar borganeuta IR s 20 24347 41.528 18,185 $Lé6d
Diger pasifler 8w 758 548 2 ki [ 2037
Toplsm - bilancodakd &G0 51757 TG AT 2} 50,296 20482 50,689
T bl Seheg Higkdn: 1akBEther. - 60,332 198 - - - 60430
tigier 2309 - - - 11 - 2400
Toplam - bilango digt 2209 60132 “io8 - §0l - 390
Toglan 66137195 1120895 29158 47.201.8 SO.407 5 2045t % 919550 5
112 0
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Dipnat 33,
Devredilen Aktifier

ARtiRerin Timilyle Mubpsehelegtiviimeye Devam Etmesi, Arglik
2020'de sone eren dbnem suusinds, 58z konusy devitlerin [PRS b
kepsaminda yer almokia olan bilango digt bamkma kriterlesini
karslamadift ve néticesind® girket iarafindan stz kenusu varliKlerm
bilangeda ttimnyle mithaschelestirilmeye dovam edildigi bir takim
firansal varhik devirleri gergeklegtirilimigtir,

Sirket tarafindan sship olunan varliklar, geri alwn sbzlegmelerinin ve.
difier menkul kiymet odling iglemlerinin teminata baglanmast igin
ticari fanliyelin olagien seyri sirasmds kargs taraflars devredilmekicdir,
Bu iglemlerde, sz konusu iglemlerin ¢Bzlegmenin vadesinde s0z
Kkontisv finansal aragldtm gerd ahinmasim Sngiirmesi ve gitketin bu

raglann fiyat, kredi ve faiz arant riskine maruz katmays devam elmesi

sebebiyle, devredilen varfiklar sirket tarafindan muhasche amaglan
bakimindann muhaschelegtirilmeye  devam  cdilmektedir: - Sirket
tarafindan stz konusu varhm devrinden dotay: nakit hasilat teschtim
olindufunde, tesellim oluninn ve teminata dayali finansmaniar
kaleminde kaydedilen bedele iligkin  ofarak finansal borg
muhaschelegtirmesi  yapilmakiadie, §icket trafindan gayri nakdi

teminat (menkul kiymetler gektinde) teselldm ofundugunds ilkin barg.

muhasebelogtirmesi yopimamaktadir, Alnan teminstin daha Sonradan
satttmas) halinde, sz konusu terninati iade etime yiktmbdiga alim-
satima konu yikimhilikierde borg olarak muhasebetegtirilmelktedir,

Geri abm stizlegmelerine ve menkuf kiymet Sdiing  iglemferi
szieymelerine  Haveten, girket tarafindan bilengo dist biakma
keiterlerint kargilamayan dier dizenleméterin kullanimas: yoluyla
fonlama clde edilmekicdir. Ornegin, topilam getiri swaplart gibi, bu
styede girket tarafindan devredilen varliklara ifigkin riskin ve gelirinin
bityik dlglde timtndn elde tutuldufiu ilgili tiveviere sship ofan
menkul kiymetlerin safigi. TescllOm olunen hasiat igin bu gibi
talferde finanssl borg mihasebelegtismest yapiimaktadir,

Muhasebe amaglar dofrultusunda bllanonda muhasebelestirilmeye
devam cden difer finansal varhikiar, bagta torev iglemler igin olmak
tizere, teringl olwak menkul kiymet rehtinlerine ligkindic. Séz koniiso
tirevier  kapsammdiki  yikGmloiokler, olim-smaima  kenw
yltkimlotklerde kaydedilmektedir.

Asagidaki  tablods, devredilen acak  tnubasche  amaglen
dofruftusunde bilangoda "kofinaya devem eden finansal vachklne
ortaya konmaktadir.
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Yukarrdaki tabloda, itighili finansal borghanin deficr degeri ganellikic,
devrediten vartiklarin defter degierini yaklagtir.

Bevamitde Arz Eden Riske Sabip Olan Biladgo Dy Barakilan
Varlklar. Sirket, sirket tarefindan. finansal varhklann devredilmig
ofdugu bir takim kensolide edifmermig yapilantiailmiy kuruglar
nezdinde tirey iglemler ve garantiler seklinde devambibik arz ¢den
katthima sahiptir. Bu-tirevier, devredilen varhga kredi bakirndan.
bagh olabilir ve devredilen vashikiaki belidi risklerin sickete ait
olmasiyla sonuglanabilic veya bir takim sarta bagh olaylann ortaya
gtkmass halinde zararlan tazmin oimek Ozere girket arnfindan. séz
konusu yaplandmlneg kurulngs Sdemelerin yapdmasin gerektirebilir,

Haveten, sitket tarafindan menkul kiymetiegtirme araglirme finansal
varlik devirleri yapiimalatadsr, Sirket tarafindan geneliikle, devredilen
varliklar karsihfinda nakit slimakla birlikee, girkeiin bagta borglanma
araglan geklinde olmuk Ozere, menkul kiymetlogtitilen finansaj
vashiklardaki intlfis haklanmn mikiyeti de dahil olmak dzere,
dewredilan varliklar nezdinde devienibk arz eden kafihm sz konesu
olabilir. Sirkel tarafindan aym zamanda, ikingll plyasa yapiethih
faaliyctleri ilc baglantth olarak menkul kiymetlegtirme - aragiars
tarnfinden ihrag edilen, 8neclik hokkmi sahip olan veya ikincil
menku! kiymetler de satin ahinabilir,

Jirketin devredilen - varliklardaki devamlidk arz eden kathiminm
tircvler veya garantiler yohuyla ofdujiu haflerde, azami zarar riski, sitz
konusu tiirevin veya gafentinin tirev Oein (utarfacihr, Menkul
Liymetfegtirmaye kanu variklardaki birkmis veyn satn alinan
menfzatler ipn glrketin zarar riski bu menfastierin gergede uygun
degeri ile sinurhdir. Her durumda, bu birkmiy menfuatler gergege
uygus dcﬁmlc gtsterifir,

Sirket tamfindan gergege uygen deferde devre konu olpn varhklar
hesaba katilmakta ve dolaystyla da varhklann devri Guerine snemli
kar veyn zararlar genellikle muhasebelogtirilmemeldedic. Sirkétin,
bilangs digr birakadan finensal varhklarm yicket tarafindan geri
almmsin perehdirebilecek devambhk arz eden kalihme sbz Konusu
degildir,
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Agapdoki wablolardn, devamlilik arz éden katilim yoluyla risk ve by
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