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Report of independent auditors

To Brown Brothers Harriman Trust Company (Cayman) Limited solely in its
capacity as trustee of Goldman Sachs US Focused Growth Equity Sub-Trust,
Goldman Sachs US Technology Equity Sub-Trust and Goldman Sachs USD
Corporate Bond Target Sub-Trust 2024-05

Opinion

We have audited the accompanying financial statements of Goldman Sachs US Focused Growth Equity
Sub-Trust, Goldman Sachs US Technology Equity Sub-Trust and Goldman Sachs USD Corporate Bond
Target Sub-Trust 2024-05 (each a sub-trust of Goldman Sachs (Cayman Islands) Unit Trust) (each the
"Sub-Trust"), which comprise, (i) for Goldman Sachs US Focused Growth Equity Sub-Trust and Goldman
Sachs US Technology Equity Sub-Trust, the statements of financial position, including the schedules of
investments, as of 31 December 2024 and 31 December 2023, and the related statements of
comprehensive income, of changes in net assets attributable to holders of redeemable participating units,
and of cash flows for the years then ended, including the related notes, and (i) for Goldman Sachs USD
Corporate Bond Target Sub-Trust 2024-05, the statement of financial position, including the schedule of
investments, as of 31 December 2024, and the related statements of comprehensive income, of changes
in net assets attributable to holders of redeemable participating units, and of cash flows for the period from
30 May 2024 to 31 December 2024, including the related notes (collectively referred to as the "financial
statements™).

In our opinion, the accompanying financial statements present fairly, in all material respects, (i) the
financial position of Goldman Sachs US Focused Growth Equity Sub-Trust and Goldman Sachs US
Technology Equity Sub-Trust as of 31 December 2024 and 31 December 2023, and their financial
performance and their cash flows for the years then ended; and (ii) the financial position of Goldman
Sachs USD Corporate Bond Target Sub-Trust 2024-05 as of 31 December 2024, and its financial
performance and its cash flows for the period from 30 May 2024 to 31 December 2024, in accordance with
IFRS Accounting Standards as issued by the International Accounting Standards Board.

Basis for opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America (US GAAS). Our responsibilities under those standards are further described in the Audfors’
responsibilities for the audit of the financial statements section of our report. Ve are required to be
independent of the Sub-Trust and to meet our ather ethical responsibilities, in accordance with the
relevant ethical requirements relating to our audit. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion.

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Cayman, Cayman Islands, KY1-1104,
T: +1(345) 949 7000, F: +1 (345) 949 7352, www.pwe.com,/ky
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Report of independent auditors {(continued)

To Brown Brothers Harriman Trust Company {Cayman) Limited solely in its
capacity as trustee of Goldman Sachs US Focused Growth Equity Sub-Trust,
Goldman Sachs US Technology Equity Sub-Trust and Goldman Sachs USD
Corporate Bond Target Sub-Trust 2024-05

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with IFRS Accounting Standards as issued by the International Accounting Standards Board,
and for the design, implementation, and maintenance of internal control relevant to the preparation and
fair presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is responsible for assessing the Sub-Trust's ability to
continue as a going concern for at least, but not limited to, twelve months from the end of the reporting
period, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Sub-Trust or to cease operations, or has no
realistic alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance
and therefore is not a guarantee that an audit conducted in accordance with US GAAS will always detect a
material misstatement when it exists. The risk of not detecting a material misstatement resulting from

fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control. Misstatements are considered material if
there is a substantial likelihood that, individually or in the aggregate, they would influence the judgment
made by a reasonable user based on the financial statements.

In performing an audit in accordance with US GAAS, we:

« Exercise professional judgment and maintain professional skepticism throughout the audit.

e |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and disclosures in
the financial statements.

« Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Sub-Trust's internal control. Accordingly, no such opinion is
expressed.
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Report of independent auditors {(continued)

To Brown Brothers Harriman Trust Company {Cayman) Limited solely in its
capacity as trustee of Goldman Sachs US Focused Growth Equity Sub-Trust,
Goldman Sachs US Technology Equity Sub-Trust and Goldman Sachs USD
Corporate Bond Target Sub-Trust 2024-05

o Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Sub-Trust’s ability to continue as a going concern for a
reasonable period of time.

Ve are required to communicate with those charged with governance regarding, among aother matters, the

planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

Other information

Management is responsible for the other infarmation included in the annual report. The other information
comprises the Investment Advisor's Report (Unaudited) and Appendix | - Advisory Fee Rates and Total
Net Expense Ratios (Unaudited), but does not include the financial statements and our auditors’ report
thereon. Qur opinion on the financial statements does not cover the other information, and we do not
express an opinion or any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and consider whether a material inconsistency exists between the other information and the financial
statements, or the other information otherwise appears to be materially misstated. If, based on the work
performed, we conclude that an uncorrected material misstatement of the other information exists, we are
required to describe it in our report.

¢ \'GeWno&-&r\\w o0 r-arj

31 March 2025
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WEIHEFEH ® R AR $EL MAELE

(%) (%)

Brown Brothers Harriman & Co. (I 384 0.00®) 385 0.00®
Australia and New Zealand Banking Group 3 B 153, 897 0. 04
Ltd. @
DBS Bank () - - 1 0.00®)
DNB Bank (2) 144, 008 0. 03 - -
BePLUBRSEMmMEE 144, 392 0.03 154, 283 0. 04

(1) HIRZ L —RESEOBEE
(2 EHEe

(3)  0.005% AN DY)V # T DIFEFEOFME % KWk,

GSKRFILETI—RL—b+ 82—y b-ROF-4T - FFX 202405

=l 2024%12R318
ST T % KL e
(%)
Brown Brothers Harriman & Co. (1) 12, 272(2) 0.01
RITICX T B EHEE 12, 272 0.01

(1) #IRZ L —RESEOBEE
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A (JPY) 157. 16000 140. 98000
%% KL (AUD) 1. 61512 1. 46552

— 206 —



14, YyI2k-azyday

77 Rk, BITORCEALT, BIO/ EFREBITBIOREHRECE L Talyya sk
FTHD ZENB D, 20244E12 31 H I L TOR20234E12 H 31 B THIM, EEICHOWT, 77 v~ R,
WA EEH L BRSO Y T R - a3y v a VB ORERIE R0 o T,

15. {BREE
20244F12H 31 H 3 L U20234F12 H 31 HBI(E., BREBIT - T,

16. BEER
2024412 31 A DARRICAM B ERUCHE E 3R R 2 LB L T2 HRITeh o T,

17. f#E

77y RE SESERMEELZTLRN T 250D 5, UHERKICESS 77 RO
WKL AR—=V % —I3AATH D, LinL, 77 FTIESEEERNIC X DR EZITHEEI G
RIZHAE LR Z LT,

18. MBERDEER

PR P, 20254F 3 ASIHAT CAMBE EHZ AR L, AXRRICAMBEEENMEEIND Z & 1T
AR

— 207 —



(3) [EERMIHFAHEKE]
J—ILFETY Yy IR (T4 UEE) 1=y b+ F5X b
netWIN GSTo/ 8 —#%KXT772F
HEFMESFAMR
20244F12 H 31 HEHRIE
= 5 Bl B LR
1%%51/[]%( ﬁg*ﬁ (* P)l/) (%)
BEEFE
e %
24, 169, 966 Goldman Sachs US Technology Opportunities Equity 437, 959, 781 99. 11
Portfolio, Class 10 (Acc.)
4, 375, 443 Goldman Sachs PLC — US$ Treasury Liquid Reserves Fund, 4, 375, 443 0.99
Class X
BEIEFESET 442, 335, 224 100. 10
FL—T4 U EMTRET DEELBEN
wmEA g e I = REBFIZE MEELE
07/01/2025 USD 34,703 AUD 55,846  Royal Bank of Canada 126 0. 00
FL—T 4 Y TBMTRET SEEABZNICRIRERAEREH 126 0. 00
SHAMEI SZADANY DENTRET HEBEAEEY
wmE A e " I = REBRFIEE MEELE
(8/B/%) BAER AR SEHIBEE SoHEE EIHEFAH GE R (%)
07/01/2025 USD 53, 630 AUD 80, 060 Westpac Banking Corp 4, 060 0. 00
07/01/2025 USD 101, 740 AUD 156, 207 Deutsche Bank AG 5, 024 0.00
07/01/2025 USD 172, 562 AUD 267,623 Natwest Markets PLC 6, 863 0.00
07/01/2025 USD 3,660, 611 AUD 5,533, 442 State Street Bank & Trust Co. 234, 560 0. 05
07/01/2025 USD 31, 356, 559 AUD 50, 330, 060 Royal Bank of Canada 194, 519 0. 05
07/01/2025 USD 37,691, 550 AUD 60, 099, 409 UBS AG 480, 782 0.11
02/04/2025 USD 651, 576 AUD 1, 050, 325 Westpac Banking Corp 1,175 0. 00
RHAHEI TAOANY EUTRET HAEABZNICRIRERAIKSE 926, 983 0.21
wmEA g e I = RERIEX MEELE
07/01/2025 AUD 675, 539 USD 437,730 Citibank NA (19, 468) (0. 00)
07/01/2025 AUD 7, 868, 783 USD 5,203, 542 UBS AG (331, 556) (0. 07)
07/01/2025 AUD 11, 822,677 USD 7,704, 930 Westpac Banking Corp (384, 876) (0. 09)
07/01/2025 AUD 47, 325, 405 ush 32, 685, 669 Morgan Stanley & Co (3,383,973) (0.77)
07/01/2025 AUD 48, 774, 397 UsDh 33,673,813 State Street Bank & Trust Co. (3,474, 967) (0.79)
02/04/2025 AUD 50, 002, 776 USDh 31, 165, 180 UBS AG (201, 543) (0. 05)
02/04/2025 AUD 50, 058, 622 usDh 31, 191, 086 Royal Bank of Canada (192, 866) (0. 04)
RRWIAHY TADANY PEMUTRET DABEABENICRIRERIEREH (7,989, 249) (1.81)
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BEEEAT 442, 335, 224 100. 10
ZAREESR Y T ADy Y EBTRA T 2 SRR 2 R EBIRLE A 5 926, 983 0.21
NL—F ¢ 7 BECRA T D e AR R D REHFIE A F 126 0.00
ZASAEIR T T AD~y Y BHTRAE T 2 S lE AN R D RERBIAF (7,989, 249) (1.81)
ZOMOEFER L OAR 6, 637, 944 1.50
BERAUGESNZRIAFREEICRET HMEE 441,911, 028 100. 00
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J—ILRRY-H9IR (T4 VER) 1=y bk F3R b

netWIN GSTo/0>—#KT77 UK

HEAMIIZFAMEK
2023412 H 31 HEHRALE
= ERafik] s LR
1%ﬁﬁ/nﬁ ﬁg*ﬁ (* P)l/) (%)
BEEFE
1%
24, 649, 963 Goldman Sachs US Technology Opportunities Equity 338, 690, 488 97.33
Portfolio, Class 10 (Acc.)
4,707,901 Goldman Sachs PLC — US$ Treasury Liquid Reserves Fund, 4,707,901 1.35
Class X
BEEESTH 343, 398, 389 98. 68
FL—T4 U EHMTRET DEELBEN
-t is | . [ — S RERIEX MEELLE
(E/H /ﬂ':) ﬁ%AJEE lg\gkgﬁ Jufﬂﬁﬂ )L.H]%E Hﬂgl*ﬂq:-jj_ (* F)L) (%)
04/01/2024 AUD 24, 987 Ush 17,070  State Street Bank & Trust Co. (20) (0. 00)
05/01/2024 USD 21, 355 AUD 31,382 State Street Bank & Trust Co. (60) (0. 00)
Fo—T 4 oV BMTRAET 2AEABENICRIATHBLEH (80) (0. 00)
SHAMEI SZADANY DENTRET HEBEAEBEYN
-S| . = [ — S REBRFIE EELE
(B/8/%) BAEE BEAZE SEHEIE SoHEE BEIHEFAH e (%)
12/02/2024 AUD 1, 311, 051 Ush 862,980  Natwest Markets PLC 32,813 0.01
12/02/2024 AUD 3, 655, 888 Ush 2,392,819  UBS AG 105, 115 0.03
12/02/2024 AUD 4, 467, 558 USD 2,967, 785 Citibank NA 84, 733 0.02
12/02/2024 AUD 50, 339, 417 Ush 32,457,878  State Street Bank & Trust Co. 1,937, 190 0.56
12/02/2024 AUD 52, 383, 055 UsD 33, 785, 125 Westpac Banking Corp 2,006, 285 0.58
RRWIAHY TRADANY PEMUTRET DABEABENICTHRIARERFEE 4,166, 136 1.20
-t ls| . [ S REREX MERELLER
(E/H /ﬂ':) ﬁ%AJEE lg\gkgﬁ Jufﬂﬁﬂ )L.H]%E Hﬂgl*ﬂq:-jj_ (* F)L) (%)
12/02/2024 Ush 79, 520 AUD 118,349  Natwest Markets PLC (1, 343) (0. 00)
12/02/2024 Ush 125, 993 AUD 195,255  UBS AG (7,418) (0. 00)
12/02/2024 Ush 204, 522 AUD 310,127  Citibank NA (7,377) (0. 00)
12/02/2024 Ush 256, 886 AUD 390,240  BNP Paribas SA (9, 751) (0. 00)
12/02/2024 UsD 482, 679 AUD 735,059  Westpac Banking Corp (19, 560) (0.01)
12/02/2024 Ush 755, 815 AUD 1,139,683  Morgan Stanley & Co (22, 888) (0.01)
12/02/2024 Ush 884, 953 AUD 1,321,672  State Street Bank & Trust Co. (18, 097) (0.01)
RRWIAHY TRADANY PEMNTRET DABEABENICHRIRERIELREH (86, 434) (0. 03)
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ZASFEESR Y T ADy Y EBTRA T 2 SRR D R EBHE AT (86, 434) (0. 03)
F—TF ¢ 7 BHTIRE T 2 SRR 2 RERBIAF (80) (0. 00)
ZOMOEFER L OAR 514,975 0.15
BERUGESNZRIAFREEICRET HMEE 347, 992, 986 100. 00
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Goldman Sachs (Cayman Islands) Unit Trust
Goldman Sachs US Technology Equity Sub-Trust
Statements of Financial Position

As at 31 December 2024

Assets
Current Assets

Financial assets at fair value through profit or loss 3(c), 4 $443 262,333 $347,564,525
Receivables:
Interest 3 (b — 4,689
Units subscribed 3,8 7,960,270 2,767,502
Cash and cash equivalents 3(d), 12 144,392 154,283
Total Assets $451,366,995 $350,490,999
Liabilities
Current Liabilities
Financial liabilities at fair value through profit or loss 3(c), 4 $7,989,249 $86,514
Payables:
Units redeemed 3(f),8 249,531 798,202
Agent company fees 7 408,804 284 505
Investment management fees 7 (a) 340,452 846,689
Distribution fees 7(d) 150,632 84,800
Administration fees 7 (c) 64,086 44,000
Transfer agent fees 7 (e) 41,417 20417
Custodian service fees 7 (c) 39615 33,992
Legal fees 39,460 31,939
Audit fees 38,870 21,758
Printing fees 37,866 114,229
Trustee fees 7 (c) 7,753 11,615
Shareholder service fees 7(Q) 1,856 6,849
Manager fees 7 (b) 261 77,762
Miscellaneous fees 46,115 24,742
Total Liabilities (excluding Net Assets Attributable to
Holders of Redeemable Participating Units) $9,455,967 $2,498,013
Net Assets Attributable to Holders of Redeemable
Participating Units $441,911,028 $347,992,986

The accompanying notes form an integral part of the financial staterments.
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Goldman Sachs (Cayman Islands) Unit Trust

Goldman Sachs US Technology Equity Sub-Trust

Statements of Comprehensive Income
For the Year Ended 31 December 2024

Income
Dividend income
Interest income
Other income
Net realized gain/(loss) on financial assets and financial
liabilities at fair value through profit or loss on:
Investments
Foreign currency contracts
Net change in unrealized gainf(loss) on financial assets and
financial liabilities at fair value through profit or loss on:
Investments
Foreign currency contracts
Net Income

Operating Expenses
Investment management fees
Distribution fees
Administration fees

Agent company fees

Transfer agent fees

Legal fees

Audit fees

Trustee fees

Custodian service fees
Shareholder service fees
Interest expense

Manager fees

Printing fees

Miscellaneous fees

Total Operating Expenses
Net Income from Operations

Profit after distributions and before Withholding Tax

Change in Net Assets Attributable to Holders of
Redeemable Participating Units from Operations

The accompanying notes form an integral part of the financial staterments.
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3 (b)
3(h)

7 (a)
7 (d)
7 (©)
7 ()
7 (e)

7
7
71(g)
3 ()
7 ()

$250,214 $140,616
17,364 3,843
44,161 -
8,102,586 1,318,106
3,637,325 (4,450,301)
96,666,707 145,979,159
{(11,142,517) 3,763,787
$97,575,810 __ $146,755,210
$3,047,959 $2,500,187
3,047,959 2,500,187
133,584 66,082
114,209 93,757
59,988 37,597
53,294 44,236
49,333 33,948
38,100 31,252
35,679 7,535
20,000 20,000

981 437

- 78,111

- 144,445

- 2,676

6,601,176 5,560,450
$90,974,664  $141,194,760
90,974,664 141,194,760
$90,974,664  $141,194,760
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Goldman Sachs (Cayman Islands) Unit Trust
Goldman Sachs US Technology Equity Sub-Trust
Statements of Changes in Net Assets Attributable to Holders of Redeemable Participating Units
For the Year Ended 31 December 2024

Notes 31-Dec-2024 31-Dec-2023
Net Assets Attributable to Holders of Redeemable Participating

Units at Beginning of Year $347,992 086 $258,183,375
Total proceeds from redeemable participating Units issued 8 128,990,840 44,850,035
Total payments for redeemable participating Units redeemed 8 (126,047,462) (96,235,184)
Change in net assets attributable to holders of redeemable

participating Units from operations 90,974,664 141,194 760
Net Assets Attributable to Holders of Redeemable

Participating Units at Year End $441,911,028 $347,992,986

The accompanying notes form an integral part of the financial statements. a7
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Goldman Sachs (Cayman Islands) Unit Trust
Goldman Sachs US Technology Equity Sub-Trust
Statements of Cash Flows
For the Year Ended 31 December 2024

Cash Flows From Operating Activities
Change in Net Assets Attributable to Holders of Redeemable

Participating Units from operations $90,974,664 $141,194,760
Adjustment for:

Exchange gains/(losses) on cash (807) (438)
Interest income 3(b) (61,525) (3,843)
Dividend income 3(b) (250,214) (140,616)
Interest expense 981 437
Total $90,663,009 $141,050,300
Net Increase/(Decrease) in Operating Assets:

Receivables:

Other assets - 29,135
Financial assets at fair value through profit or loss (95,697,808) (88,006,231)
Net Increase/(Decrease) in Operating Liabilities:

Payables:

Investments purchased - (11,958)

Agent company fees 7 114,288 93,757

Distribution fees 7(d) 65,832 {1,008,392)

Transfer agent fees 7(e) 21,000 (4,602)

Administration fees 7 {c) 20,086 2,083

Audit fees 17,112 2,906

Legal fees 7,521 16,953

Custodian service fees 7 (c) 5,623 (7,790)

Organizational fee - (8,213)

Trustee fees 7 (c) (3,862) 5,642

Shareholder service fees 7(Q) (4,993) 3,388

Printing fees (76,363) 114,229

Manager fees 7(h) (77,501) 77,762

Investment management fees 7 (a) (506,237) 490,397

Miscellaneous fees 21,373 16,178
Financial liabilities at fair value through profit or loss 7,902,735 5,318
Cash Provided by/{Used in) Operating Activities $2,471,916 $52,859,872
Interest received (net of withholding tax) 3(h) 66,214 (846)
Dividend received (net of withholding tax) 3(h) 250,214 153,479
Interest paid (981) {437)
Net Cash Provided by/(Used in) Operating Activities $2,787,363 $53,012,068
Cash Flows From Financing Activities:

Proceeds received from redeemable participating Units issued $123,798,072 $42 605,529
Payments for redeemable participating Units redeemed {126,596,133) (95613,196)
Net Cash Provided by/(Used in) Financing Activities $(2,798,061) $(53,007,667)
Exchange gains/(losses) on cash 807 438
Net increase/(decrease) in cash (9,891) 4,839
Cash and cash equivalents at Beginning of Year 154,283 149,444
Cash and cash equivalents at End of Year $144.392 $154.283
The accompanying notes form an integral part of the financial statements. 30
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Goldman Sachs (Cayman Islands) Unit Trust
Notes to the Financial Statements
For the Year Ended 31 December 2024

Organization

Goldman Sachs US Focused Growth Equity Sub-Trust, Goldman Sachs US Technolegy Equity Sub-Trust and
Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05 are each separate Sub-Trusts {each a “Sub-Trust”
and collectively, the “Sub-Trusts”) of the Goldman Sachs (Cayman Islands) Unit Trust {the “Trust”). The Trust is an
umbrella trust which allows each Sub-Trust to remain separate and distinct with respect to its assets andliabilities. Each
Sub-Trust is a separate Sub-Trust for all purposes, with no voting rights in respect of, or responsibility of the liabilities of
any other Sub-Trust. The US Focused Growth Equity Sub-Trust will terminate on the thittieth day prior to the expiry of
the perpetuity period (150 years), to the extent that other conditions for termination have not been previously met. The
Goldman Sachs US Technology Equity Sub-Trust will be terminated on 31 October 2030 and the Goldman Sachs USD
Corporate Bond Target Sub Trust 2024-05 will be terminated on 27 June 2029, unless the Trustee and the Manager,
acting in consultation with the Investment Manager, extend the duration of the Sub-Trust by a declaration in writing. The
Goldman Sachs US Technology Equity Sub-Trust is organized as a part of a “master-feeder” structure.

The Trust was established as a unit trust under the laws of the Cayman Islands pursuant to a Trust Deed dated 11
March 2013 between Brown Brothers Harriman Trust Company (Cayman) Limited (in such capacity, the “Trustee” and
CS (Cayman) Limited (in such capacity, the ‘Manager™. The Goldman Sachs US Focused Growth Equity Sub-Trust
was established by a supplemental declaration of trust dated 11 March 2013, the Goldman Sachs US Technology
Equity Sub-Trust was established by a supplemental declaration of trust dated 9 September 2020 and Goldman Sachs
USD Corporate Bond Target Sub-Trust 2024-05 was established by a supplemental declaration of trust dated 19
January 2024.

Goldman Sachs Asset Management, L.P. (“GSAM", a related party to the Sub-Trusts, serves as Investment Manager
pursuant to an investment management agreement ("ManagementAgreement”). The Investment Manager is responsible
for overseeing and monitoring the day-to-day operations of the Sub-Trusts’ affairs regarding their investments.

Pursuant to a Master Intercompany Sub-Advisory Agreement and a Master Intercompany Sub-Advisory and
Participating Affiliate Services Agreement, respectively (collectively, ‘the Investment Advisory Agreements™, the
Investment Manager has appointed the following Investment Advisors to the Sub-Trusts (each a related party). Under
the Investment Advisory Agreements, the Investment Advisor provides the Sub-Trusts with continuous professional
investment advice, and effects and manages all transactions on behalf of the Sub-Trusts.

Goldman Sachs Asset Management International (*GSAMI™) — Investment Advisor to Goldman Sachs US Focused
Growth Equity Sub-Trust, Goldman Sachs US Technology Equity Sub-Trust and Goldman Sachs USD Corporate Bond
Target Sub-Trust 2024-05.

Goldman Sachs Asset Management Co., Ltd. — Investment Advisor to Goldman Sachs US Technology Equity Sub-Trust
and Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05.

Goldman Sachs Asset Management (Singapore) Pte. Ltd. — Investment Advisor to Goldman Sachs USD Corporate
Bond Target Sub-Trust 2024-05.

The Sub-Trusts commenced operations on the following dates:

Sub-Trusts Commencement Dates
Goldman Sachs US Focused Growth Equity Sub-Trust
Class 10 (MDist) (USD) 23 May 2013
Class UsD (QDist) 2 August 2013
Class | {Acc) (USD) 15 August 2013
Class F (SDist) (JPY) 30 September 2013
Class F (SDist) (JPY Hedged) 30 September 2013
Goldman Sachs US Technology Equity Sub-Trust
Class UsD 30 October 2020
Class AUD (Hedged) 30 October 2020
Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05
Class UsD [(SDist) 30 May 2024

32
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Goldman Sachs (Cayman Islands) Unit Trust
Notes to the Financial Statements
For the Year Ended 31 December 2024

Organization (continued)

The financial statements are presented in USD ("United States Dollar”), the Sub-Trusts’ functional and presentation
currency. The Investment Manager considers that this currency most accurately represents the economic effects of the
underlying transactions, events and conditions of the Sub-Trusts.

Investment Objective
Goldman Sachs US Focused Growth Equity Sub-Trust

The investment objective of the Goldman Sachs US Focused Growth Equity Sub-Trust is to seek to provide Unitholders
with long-term growth by investing, directly or indirectly, primarily in equity securities of a relatively small number of U.S.
issuers that the Investment Manager believes are growth companies that are trading at a discount to intrinsic value.

Goldman Sachs US Technology Equity Sub-Trust

The investment objective of the Goldman Sachs US Technology Equity Sub-Trust is to seek long-term capital
appreciation by investing primarily in equity securities of US technology-related companies with large or mid-market
capitalization, through investment into the Goldman Sachs US Technology Opportunities Equity Portfolio (the “Master
Fund?), which is a sub-fund of Geldman Sachs Funds SICAV, an undertaking for collective investment organized under
the laws of the Grand Duchy of Luxembourg and established as an "umbrella fund" comprised of a number of portfolios.
The Master Fund's current investment objective is substantially similar to the investment objective of the Sub-Trust.
Through investment in the Master Fund, the Sub-Trust will, depending on the market environment, indirectly allocate
capital to seek to achieve long-term capital appreciation through US technology-related companies with large or mid-
market capitalization and may invest in financial derivative instruments to seek return or manage risk.

The Master Fund may engage in transactions in financial derivative instruments as part of its investment policy or for
hedging purposes. These may include, but are not limited to, foreign currency forward contracts, futures and option
contracts {on equity securities and markets) and swaps (including equity swaps and total return swaps).

As at 31 December 2024 and 31 December 2023, the Sub-Trust holds 79% and 82% ofthe Master Fund's net assets,
respectively. As at 31 December 2024 and 31 December 2023, net asset value ("NAV") of the Master Fund was USD
556,735,910 and USD 412,695,136, respectively.

The Sub-Trust invests into the Master Fund. Total subscriptions and redemptions made by the Sub-Trust into the
Master Fund during the year ended 31 December 2024 were USD 31,500,000 and USD 37,000,000, respectively. As
at 31 December 2024, there were no capital commitment obligations and the Sub-Trust had USD nil due to the Master
Fund for unsettled purchases and nil due from the Master Fund for unsettled sales. Total subscriptions and redemptions
made by the Sub-Trust into the Master Fund during the year ended 31 December 2023 were USD 2,500,000 and USD
67,600,000, respectively. As at 31 December 2023, there were no capital commitment obligations and the Sub-Trust
had USD nil due to the Master Fund for unsettled purchases and nil due from the Master Fund for unsettled sales.

The Sub-Trust invests into the Master Fund by purchasing the Master Fund's redeemable participating shares. The
Master Fund allows redemptions of these shares on any business day.

Movements in the fair value of the Master Fund's portfolio and corresponding movements in the fair value ofthe Master
Fund may expose the Sub-Trust to a loss.

Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05

The investment objective of the Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05 is to achieve stable
capital appreciation and earn stable income through investments primarily in a portfolic of USD denominated global
fixed income securities including high yield securities. The Sub-Trust has a limited trust period of approximately 5 year
with maturity date of 27 June 2029. The Sub-Trust invests in fixed income securities that mature before the maturity of
the Sub-Trust and intends to hold such securities up to their maturity.
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Goldman Sachs (Cayman Islands) Unit Trust
Notes to the Financial Statements
For the Year Ended 31 December 2024

@

()

Summary of Material Accounting Policies
Financial Statements
Basis of Preparation of Financial Statements

The preparation of the financial statements is in accordance with International Financial Reporting Standards as
issued by the International Accounting Standards Board (“IFRS Accounting Standards™. The financial statements have
been prepared under the historical cost convention as modified by the revaluation of financial assets and liabilities
(including derivative instruments) at fair value through profit or loss. The preparation of the financial statements
requires management to make certain estimates and assumptions that may affect the amounts reported in the financial
statements and accompanying notes. Actual results may differ from those estimates.

1. New standards, amendments and interpretations effective for annual period beginning on or after
1 January 2024 and were effective or applicable to the Trust

The Trust adopted Disclosure of Accounting Policies (Amendments to IAS 1 and IFRS Practice Statement 2) from 1
January 2024. Although the amendments did not result in any changes to the accounting policies themselves, they
impacted the accounting policy information disclosed in the financial statements.

The amendments require the disclosure of ‘material’ rather than ‘significant’ accounting policies. The amendments
also provide guidance on the application of materiality to disclosure of accounting policies, assisting entities to provide
useful, entity-specific accounting policy information that users need to understand other information in the financial
statements.

There are no cther standards, amendments or interpretations to existing standards that are effective for the financial
year beginning 1 January 2024 that would be expected to have material impact on the financial statements of the Trust.

2. New standards, amendments and interpretations issued but are not yet effective and have not been
early adopted by the Trust

There are no new standards, interpretations or amendments to existing standards that are not yet effective that would
be expected to have a significant impact on the Trust.

Investment Transactions, Related Investment Income and Operating Expenses

The Sub-Trusts record their investment transactions on a trade date basis. Realized gains and losses are based on
the First In First Out ("FIFO") method. Dividend income and dividend expense are recorded on the ex-dividend date
and interest and interest expense are accrued over the life of the investment. Overdraft expenses which are accrued
as incurred, if any, are included in interest expense. Interest from financial assets at fair value through profit or loss
includes accretion of market discount, original issue discounts and amortization of premiums and is recorded into
income over the life of the underlying investment. Interest from financial assets at fair value through profit or loss and
dividend income are recognized and presented on a gross basis before withholding tax, if any, in the Statements of
Comprehensive Income. Interest income includes interest from cash and cash equivalents.

Operating and organizational expenses are recognized on an accrual basis.
Transaction costs, when incurred, are recognized in the Statements of Comprehensive Income.

The Sub-Trusts will bear their offering and organizational expenses and the initial and ongoing expenses incurred in
connection with the offer and sale of Units, including printing costs, marketing costs, legal fees, expenses incurred in
connection with the review of subscription agreements and related documentation and other expenses ofthe Sub-Trusts,
the Manager, the Trustee, the Investment Manager, the Japanese Distributor and the Administrator. The offering and
organizational expenses per Sub-Trust are disclosed in the Statements of Comprehensive Income, where applicable.

The Investment Manager has imposed a voluntary cap (excluding investment management fees, distribution
fees and agent company fees, if any) on each Sub-Trust listed below to limit the amount of total expenses that will
be borne by the Sub-Trust on any Class of Units based upon the Sub-Trust's average daily Net Asset Value on an
annual basis. Any such expense cap may be increased, decreased, waived or eliminated at any time at the Investment
Manager’s sole discretion. Reimbursement of expenses is reflected in each Sub-Trusts Statement of Comprehensive
Income, where applicable.
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Goldman Sachs (Cayman Islands) Unit Trust
Notes to the Financial Statements
For the Year Ended 31 December 2024

)]

{c)

Summary of Material Accounting Policies (continued)
Investment Transactions, Related Investment Income and Operating Expenses (continued)

Expense Cap

Sub-Trusts (bps)
Goldman Sachs US Focused Growth Equity Sub-Trust 50
Goldman Sachs US Technology Equity Sub-Trust S0

A Master Fund finances its operations by issuing redeemable shares which are puttable at the holder’s option and
entitles the holder to a proportional stake in the Sub-Trust's net assets. The Sub-Trust holds redeemable shares in the
Master Fund.

A Sub-Trust's maximum exposure to loss from its interests in the Master Fund is equal to the total fair value of its
investments in the Master Fund.

Once a Sub-Trust has disposed of its shares in the Master Fund, the Sub-Trust ceases to be exposed to any risk from
the Master Fund.

Financial Assets and Financial Liabilities at Fair Value through Profit or Loss
i Classification

The Sub-Trusts classify their investments based on both the Sub-Trusts business model for managing those financial
assets and the contractual cash flow characteristics of the financial assets. The portfolio of financial assets is managed
and performance is evaluated on a fair value basis. The Sub-Trusts are primarily focused on fair value information and
uses that information to assess the assets’ performance and to make decisions. The Sub-Trusts have not taken the
option to irevocably designate any equity securities as fair value through other comprehensive income. The contractual
cash flows of the Sub-Trusts debt securities are solely principal and interest, however, these securities are neither
held for the purpose of collecting contractual cash flows nor held both for collecting contractual cash flows and for
sale. The collection of contractual cash flows is only incidental to achieving the Sub-Trusts business model's objective.
Consequently, all investments are measured at fair value through profit or loss.

if Recognition and Derecognition

The Sub-Trusts recognize financial assets and financial liabilities on the date they become a party to the contractual
provisions of the investment. Purchases and sales offinancial assets and financial liabilities are recognized using trade
date accounting. From trade date, any gains and losses arising from changes in fair value of the financial assets or
financial liabilities are recorded in the Statements of Comprehensive Income.

Financial assets are derecognized when the rights to receive cash flows from the investments have expired and the
Sub-Trusts have transferred substantially all risks and rewards of ownership.

ifi Fair \Value Measurementf Principles

Under IFRS Accounting Standard 9, classification and measurement of debt assets will be driven by the entity's
business model for managing the financial assets and the contractual cash flow characteristics of the financial assets.
A debt instrument is measured at amortized cost if the objective of the business model is to hold the financials asset
for the collection of the contractual cash flows and the contractual cash flows under the instrument solely represents
payments of principal and interest ("SPPI").

A debt instrument is measured at fair value through comprehensive income if the objective of the business model is
to hold the financial asset both to collect contractual cash flows from SPPI and to sell. All other debt instruments must
be recognized at fair value through profit or loss. An entity may however, at initial recognition, irrevocably designate
a financial asset as measured at fair value through profit or loss if doing so eliminates or significantly reduces a
measurement or recognition inconsistency.

Derivative and equity instruments are measured at fair value through profit or loss unless, for equity instruments not
held for trading, an irrevocable option is taken to measure at fair value through other comprehensive income.
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(c)

Summary of Material Accounting Policies (continued)
Financial Assets and Financial Liabilities at Fair Value through Profit or Loss (continued)
ifi Fair \Value Measurement Principles (continued)

Under IFRS Accounting Standard 9 the Sub-Trusts' investment portfolio continues to be initially recorded at their
transaction price and then measured at fair value subsequent to initial recognition. Gains and losses arising from
changes in the fair value of the financial assets or financial liabilities at fair value through profit or loss' category are
presented in the Statements of Comprehensive Income in the period in which they arise.

Financial assets classified as receivables are carried at amortized cost, if any. Financial liabilities, other than those
at fair value through profit or loss, are measured at amorized cost. Financial liabilities arising from redeemable Units
issued by the Sub-Trusts are carried at the redemption amount representing the Unitholders' right to a residual amount
ofthe Sub-Trusts' Net Assets Attributable to Holders of Redeemable Participating Units ("Met Assets”).

The fair value of all securities and derivatives is determined according to the following policies.

(i) Exchange Listed Assets and Liabilities

The fair value of exchange traded financial investments, comprising common stock and short-term investments, is
based upeon quoted market prices at the year end date without any deduction for estimated future transaction costs.

(iii2) Money Market Investrments

Money market investments are valued at fair value based on amortized cost, which approximates fair value.

(ii3) Shares in Colfective investment Schemes

The fair value of investments in open-ended investment funds, including collective investment schemes, is based upon
the net asset value ("NAV") per share as supplied by the administrative agent of the funds in accordance with valuation
policy of applicable funds as outlined in the respective Offering Memorandum.

A structured entity is an entity that has been designed so that voting or similar rights are not the dominant factor in
deciding who controls the entity, such as when any voting rights relate to administrative tasks only and the relevant
activities are directed by means of contractual arrangements. A structured entity often has some or all of the following
features or attributes; (a) restricted activities, (b) a narrow and well-defined objective, such as to provide investment
opportunities for investors by passing on risks and rewards associated with the assets of the structured entity to
investors, (c) insufficient equity to permit the structured entity to finance its activities without subordinated financial
support and (d) financing in the form of multiple contractually linked instruments to investors that create concentrations
of credit or other risks {tranches).

(iiid) Derivatives

A derivative is an instrument whose fair value is derived from an underlying instrument, index reference rate or a
combination of these factors. Derivative instruments may be privately negotiated contracts which are often referred to
as over the counter (“OTC") derivatives or they may be listed and traded on an exchange. Derivative contracts may
involve future commitments to purchase or sell financial instruments or commodities at specified terms on a specified
date, or to exchange interest payment streams or currencies based on a notional or contractual amount.

Derivative contracts are stated at fair value and recognized as financial assets and financial liabilities on the Statements
of Financial Position. Gains and losses resulting from the change in the fair value are reflected on the Statements of
Comprehensive Income as a component of change in unrealized gain/(loss). Realized gains or losses are recorded on
termination or from periodic cash flow payments.

(iiida)  Forward Foreign Currency Confracts
In a forward foreign currency contract, the Sub-Trusts agree to receive or deliver a fixed quantity of one currency for
another, at a pre-determined price at a future date. Purchases and sales of forward foreign currency contracts having

the same notional value, settlement date, counterparty and right to settle net are generally offset (which result in a net
foreign currency position of zero with the counterparty) and any realized gains or losses are recognized on trade date.
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(c)

{d)

Summary of Material Accounting Policies (continued)

Financial Assets and Financial Liabilities at Fair Value through Profit or Loss (continued)
ifi Fair \Value Measurement Principles (continued)

(iiid) Derivatives (continued)

Forward foreign currency contracts are valued at mid forward rate by third party pricing service providers.

(iii5) All Securities and Derivatives

If a quoted market price is not available from a third party pricing service or a dealer, or a quotation is believed
to be materially inaccurate, the fair value of the investment is determined by using valuation techniques. Valuation
technigues include the use of recent market transactions, reference to the current fair value of ancther investment that
is substantially the same, discounted cash flow analyses or any other technigues that provides a reliable estimate of
prices obtained in actual market transactions.

Such securities and derivatives shall be valued at their probable realization value as determined by a Valuer. The Valuer
during the periodfyears ended 31 December 2024 and 31 December 2023 was Goldman Sachs & Co. LLC and the
valuation function was performed by Goldman Sachs Asset Management Division ("AMD") Controllers.

The investments have been valued in accordance with generally accepted accounting principles that require the use
of certain estimates and assumptions. Although these estimates and assumplions are based on the best available
information, actual results could be materially different from these estimates.

There were no securities where the Valuer was usedto determine fair value during the periodfyears ended 31 December
2024 and 31 December 2023.

iv Transfers between levels of the fair value hierarchy

Transfers between levels of the fair value hierarchy, if any, are deemed to have occurred at the beginning of the
reporting period.

Cash and Cash Equivalents

Cash and cash equivalents (short term, highly liquid investments that are readily convertible to known amounts of cash
and which are subject to an insignificant risk of changes in value), including time deposits and certificates of deposits,
are valued at amortized cost, which approximates fair value.

Certificates of deposit and time deposits are reclassified from financial assets at fair value through profit or loss to cash
and cash equivalents as they are short term, highly liquid, readily convertible to known amounts of cash and subject to
an insignificant risk of changes in value.

31-Dec-2024

Total Cash
Time and Cash
Cash Deposits  Equivalents
Sub-Trusts usD uso usp
Goldman Sachs US Focused Growth Equity Sub-Trust 1,880 551,555 553445
Goldman Sachs US Technology Equity Sub-Trust 384 144,008 144 392
Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05 (12,272)* — (12,272)"

~A negative value indicates bank overdraft
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(d

()

(N

(9

Summary of Material Accounting Policies {continued)

Cash and Cash Equivalents (continued)

31-Dec-2023
Total Cash
Time and Cash
Cash Deposits  Equivalents
Sub-Trusts uso usD usD
Goldman Sachs US Focused Growth Equity Sub-Trust 2,059 570,618 572875
Goldman Sachs US Technology Equity Sub-Trust 385 153 888 154,283

Foreign Currency Translation

Transactions in foreign currencies are translated at the foreign currency exchange rate in effect at the date of the
transaction. Assets and liabilities of the Sub-Trusts denominated in foreign currencies are translated into the functional
currency of the Sub-Trusts at the foreign currency exchange rate in effect at the period date.

Foreign currency exchange differences arising on translation and realized gains and losses on disposals or settlements
of assets and liabilities are recognized in the Statements of Comprehensive Income. Foreign currency exchange gains
or losses relating to investments at fair value through profit or loss and all other foreign currency exchange gains or
losses relating to monetary items, including cash, are reflected in the net realized gain/{loss) on investments or net
change in unrealized gain/(loss) on investments in the Statements of Comprehensive Income.

Redeemable Units

All redeemable participating Units issued by the Sub-Trusts provide the Unitholders with the right to redeem for cash
at the value proportionate to the Unitholder’'s share in the applicable Sub-Trust's net assets on the redemption date.
In accordance with IAS 32 “Financial Instruments: Presentation”, redeemable participating Units with the following
features have been classified as equity:

. the puttable instrument entitles the holder to a pro-rata share of net assets;
. the puttable instrument is the most subordinated class and class features are identical;
. there are no contractual obligations to deliver cash or another financial asset other than the cbligation on the

issuer to repurchase; and

. the total expected cash flows from the puttable instrument over its life is based substantially on the profit or
loss of the issuer.

Redeemable participating Units not meeting these criteria have been classified as a financial liability at the value of the
redemption amount in the Statements of Financial Position. The Sub-Trusts are contractually obliged to redeem Units
in accordance with their respective Offering Memorandum.

Should these redeemable participating Units” terms or conditions change such that they do not comply with the strict
criteria contained in IAS 32, the redeemable participating Units would be reclassified to a financial liability from the date
the instrument ceases to meet the criteria. The financial liability would be measured at the instrument’s fair value at the
date of reclassification. Any difference between the carrying value ofthe equity instrument and fair value of the liability
on the date of reclassification would be recognized in equity.

Distributions Payable to Holders of Redeemable Units
Distributions to holders of redeemable participating Units are recognized when they are formally authorized and no
longer at the discretion of the Investment Manager. Distributions are recognized as a finance cost in the Statements of

Comprehensive Income for Sub-Trusts with puttable instruments classified as financial liabilities while distributions are
recognized in the Statements of Changes in Net Assets for Sub-Trusts with puttable instruments classified as equity.
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Financial Assets and Financial Liabilities at Fair Value through Profit or Loss

The three levels of the fair value hierarchy under the amendment to IFRS Accounting Standard 13 “Fair Value
Measurement” are described below:

Level 1 — Unadjusted quoted prices in active markets that are accessible at the measurement date for identical,
unrestricted assets or liabilities.

Level 2 — Quoted prices in markets that are not active or financial instruments for which significant inputs are observable
(including but not limited to quoted prices for similar securities, interest rates, foreign exchange rates, volatility and credit
spreads), either directly or indirectly. This may include the Valuer’s assumptions in determining fair value measurement.

Level 3 — Prices or valuations that require significant unobservable inputs (including the Valuer's assumptions in
determining fair value measurement}.

The level in the fair value hierarchy within which the fair value measurement is categorized in its entirety shall be
determined on the basis of the lowest level input that is significant to the fair value measurement in its entirety. For
this purpose, the significance of an input is assessed against the fair value measurement in its entirety. If a fair
value measurement uses observable inputs that require significant adjustment based on unobservable inputs, that
measurement is a Level 3 measurement. Assessing the significance of a particular input to the fair value measurement
in its entirety requires judgment, considering factors specific to the asset or liability.

As at 31 December 2024 and 31 December 2023, the financial assets at fair value through profit or loss ofthe Sub-Trusts
(collectively the “investor funds™ contain investments in underlying funds that have been fair valued in accordance with
the pdlicies set out above. The shares of the underlying funds are not publicly traded; redemptions can only be made
by the investor funds on the redemption dates and are subject to the required notice periods specified in the Offering
Memorandum. As a result, the carrying value of the underlying funds may not be indicative of the value ultimately
realized on redemption.

The fair value of the investments in the underlying funds is primarily based on the latest available redemption price as
reported by the administrator of the underlying funds. The investor funds may make adjustments to the value based on
considerations such as; liquidity of the investor funds’ holding in the underlying funds or their underlying investments,
the value date ofthe NAV provided and any restrictions on redemptions.

The following tables show financial assets and financial liabilities recognized at fair value, analyzed between the three
levels described previously:

Financial Assets measured at fair value through profit or loss
31-Dec-2024
Goldman Sachs US Focused Growth Equity Sub-Trust

Fair value measurement at 31-Dec-2024

Level 1 USD Level 2 USD Level 3USD Total USD,
Financial assets at fair value through profit or loss
Common Stocks 715,005,012 — — 715,005,012
Investment Fund 7.078.550 — — 7,079 550
Forward Foreign Currency Contracts — 4 204 — 4204
Total 722,084 562 4,204 — 722,088 766

Financial Liabilities measured at fair value through profit or loss
31-Dec-2024
Geldman Sachs US Focused Growth Equity Sub-Trust

Fairvalue measurement at 31-Dec-2024

— Level 1 USD Level 2 USD Level 3USD Total USD,
Financial liabilities at fair value through profit or loss
Forward Foreign Currency Contracts — 112 467 — 112 467
Total — 112 467 — 112 467
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Financial Assets and Financial Liabilities at Fair Value through Profit or Loss {continued)

Financial Assets measured at fair value through profit or loss
31-Dec-2023
Goldman Sachs US Focused Growth Equity Sub-Trust

Fair value measurement at 31-Dec-2023

Level 1 USD Level 2 USD Level 3 S0 Total USD
Financial assets at fair value through profit or loss
Common Stocks 704,730493 — — 704730493
Investrment Fund 6,148 325 — — 6,148 325
Forward Foreign Currency Contracts — 83,392 — 83,392
Total 710,875,818 83,392 — 710,962 210
Financial Liabilities measured at fair value through profit er loss
31-Dec-2023
Goldman Sachs US Focused Growth Equity Sub-Trust
Fairvalue measurement at 31-Dec-2023
Level 1 1JSD Level 2 LUSD Level 3 USD Total USD,
Financial liahilities at fair value through profit or loss
Forward Foreign Currency Contracts — 1432 — 1432
Total — 1432 — 1,432
Financial Assets measured at fair value through profit or loss
31-Dec-2024
Goldman Sachs US Technology Equity Sub-Trust
Fair value measurement at 31-Dec-2024
Level 1 USD Level 2 USD Level 3 LSD Total USD
Financial assets at fair value through profit or loss
Investment Funds 442335224 — — 4472 335224
Fonward Foreign Currency Contracts — 927 109 — 927 109
Total 442,335,224 927,109 — 443,262 333
Financial Liakilities measured at fair value through profit or loss
31-Dec-2024
Goldman Sachs US Technology Equity Sub-Trust
Fairvalue measurement at 31-Dec-2024
Level 1 USD Level 2 USD Level 3 USD Total USD,
Financial liahilities at fair value through profit or loss
Forward Foreign Currency Contracts — 7,980,249 — 7,989,249
Total — 7,989,249 — 7,989,249
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Financial Assets and Financial Liabilities at Fair Value through Profit or Loss {continued)

Financial Assets measured at fair value through profit or loss
31-Dec-2023
Goldman Sachs US Technology Equity Sub-Trust

Fair value measurement at 31-Dec-2023

Level 1 USD Level 2 USD Level 3 S0 Total USD
Financial assets at fair value through profit or loss
Investment Funds 343,398,389 — — 343,398,389
Forward Foreign Currency Contracts — 4 166,136 — 4 166 136
Total 343,395,380 4,166,136 — 347 564,525

Financial Liabilities measured at fair value through profit or loss
31-Dec-2023
Goldman Sachs US Technology Equity Sub-Trust

Fairvalue measurement at 31-Dec-2023

Level 1 USD Level 2 USD Level 3 USD Total USD,
Financial liahilities at fair value through profit or loss
Forward Foreign Currency Contracts — 86,514 — 86,514
Total — 86,514 — 85514

Financial Assets measured at fair value through profit or loss
31-Dec-2024
Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05

Fairvalue measurement at 31-Dec-2024

Level 1 1JSD Level 2 LUSD Level 3 USD Total USD,
Financial assets at fairvalue through profit or loss
Corporate Bonds — 154,821,808 — 154,821,809
Investment Fund 5,075,098 — — 5,075,098
Total 5,075,098 154,821,809 — 159,896,907

For further information regarding security characteristics, see the Schedules of Investments.

During the periodiyears ended 31 December 2024 and 31 December 2023, there were no transfers between Level 1,
Level 2 and Level 3 of the fair value hierarchy for financial assets and financial liabilities which were recorded at fair
value.

Financial Assets and Financial Liabilities not carried at fair value but for which fair value is disclosed

Cash and cash equivalents and bank overdrafts, if any, are classified as Level 1. All other assets and liabilities not
measured at fair value but for which fair value is disclosed are classified as Level 2. Refer to the Statements of Financial
Position for a breakdown of assets and liabilities and to Note 3(c) for a description of the valuation techniques.

The puttable value of redeemable paricipating Units classified as a financial liability is calculated based on the net
difference between total assets and all cther liabilities of the Sub-Trusts in accordance with the Sub-Trust's Offering
Memorandum. These Units are not traded on an active market. A demand feature is attached to these Units, as they
are redeemable at the holders’ option and can be put back to the Sub-Trusts at any dealing date for cash equal to
proportionate Units ofthe Sub-Trust's NAVY attributable to the Units class. The fair value is based on the amount payable
on demand, discounted from the first date that the amount could be required to be paid. The impact of discounting
in this instance is not material. As such, Level 2 is deemed to be the most appropriate categorization for net assets
attributable to holders of redeemable participating Units.
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Offsetting Financial Assets and Financial Liabilities
Derivafives

In order to better define its contractual rights and to secure rights that will help Sub-Trusts mitigate their counterparty
risk, the Sub-Trusts may enter into an International Swaps and Derivatives Association, Inc. Master Agreement (“ISDA
Master Agreement”) or similar agreements with its derivative contract counterparties. An ISDA Master Agreement is
a bilateral agreement between the Sub-Trusts and a counterparty that governs OTC derivatives, including foreign
exchange contracts, and typically contains, among other things, collateral posting terms and netting provisions in the
event of a default and/or termination event. The provisions of the ISDA Master Agreement typically permit a single
net payment in the event of a default (close-out netting) or similar event, including the bankruptey or insclvency ofthe
counterparty.

Collateral and margin requirements differ between exchange traded derivatives and OTC derivatives. Margin
requirements are established by the broker or clearing house for exchange-traded and centrally cleared derivatives
(financial futures contracts, options and centrally cleared swaps) pursuant to the governing agreements for those
instrument types. Brokers can ask for margin in excess of the minimum in certain circumstances. Collateral terms are
contract-specific for OTC derivatives (foreign currency exchange contracts, options and certain swaps). For derivatives
traded under an ISDA Master Agreement, the collateral requirements are typically calculated by netting the mark-to-
market amount for each transaction under such agreement and comparing that amount to the value of any collateral
currently pledged by a Sub-Trust and the counterparty. Additionally, the Sub-Trusts may be required to post additional
collateral to the counterparty in the form of initial margin, the terms of which would be outlined in the confirmation of
the OTC transaction.

For financial reporting purposes, cash collateral for OTC derivatives that has been pledged to cover obligations of
the Sub-Trusts and cash collateral received from the counterparty, if any, is reported separately on the Statements
of Financial Position as collateral amounts due from/due to broker. Non-cash collateral pledged by the Sub-Trusts, if
any, is noted in the Schedules of Investments. Generally, the amount of collateral due from or to a counterparty must
exceed a minimum transfer amount threshold before a transfer is required to be made. To the extent amounts due to
the Sub-Trusts from its counterparties are not fully collateralized, contractually or otherwise, the Sub-Trusts bear the
risk of loss from counterparty nonperformance. The Sub-Trusts attempt to mitigate counterparty risk by only entering
into agreements with counterparties that it believes to be of good standing and by monitoring the financial stability of
those counterparties.

Additionally, the nefting of assets and liabilities and the offsetting of collateral pledged or received for OTC derivatives
are based on contractual netting/set-off provisions in the ISDA Master Agreement or similar agreements. However, in
the event of a default or insolvency of a counterparty, a court could determine that such rights are not enforceable due
to restrictions or prohibitions against the right of setoff that may be imposed due to a particular jurisdiction’s bankruptey
or insolvency laws.

At 31 December 2024 and 31 December 2023, the Goldman Sachs US Focused Growth Equity Sub- Trust net exposure
to OTC derivative instruments was below 1% of the respective Net Assets.
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Offsetting Financial Assets and Financial Liabilities {continued)
Derivatives (continued)
The following tables sets forth the Goldman Sachs US Technology Equity Sub-Trust's net exposure to OTC derivative

instruments that are subject to enforceable master netting arrangements or similar agreements at the year ended 31
December 2024 and 31 December 2023:

31-Dec-2024
Net

Derivative Assets!') Derivative Liabilities" Derivative Collateral

Assets  (Received)
Counterparty Forwards Forwards (Liabilities) Pledged!! NetAmount®
Citibank MNA = (18, 468) (18,466) = (19,468
Deutsche Bank AG 5,024 - 5,024 - 5,024
Morgan Stanley & Co - (3,383,973) (3,383973) - (3,383,973
MNatwest Markets PLC 6,863 - 6,863 - B,863
Royal Bank of Canada 194,645 (182, 886) 1,779 - 1,779
State Sireet Bank & Trust Co 234,560 (3,474,987) (3,240,407) - (3,240,407
UBSAG 430,782 (533,099) (52317) - (52,317
WWestpac Banking Corp 5,235 (384,578) (379,641) - (379,641)
Total 927,109 (7,989,249) 7,062,140) —  {7,062,140)

™ Gross amounts available for offset but not netted in the Staternents of Financial Positions
@net amount represents the net amount due (toyfrom counterparty inthe event of a default based on the contractual set-off rights under the agreement. Net amount
excludes arny over-collateralized amounts

31-Dec-2023
Net

Derivative Assets!") Derivative Liabilities'" Derivative  Collateral

Assets  (Received)
Counterparty Forwards Forwards (Liabilities)  Pledged!i Net Amount?!
BMP Parbas SA - (8,751) (8,751) - (9,751)
Citihank MA 84,733 .37 77,356 - 77,356
M organ Stanley & Co - (22,808) (22,080) - (22,868)
Matwest Markets PLC 32,813 (1,343) 31,470 - 31,470
State Street Bank & Trust Co 1,837,180 (18,177} 1,819,013 - 1,919,013
UBS AG 105,115 (7.418) 97,687 - 97,697
Wiestpat Banking Corp 3,006,385 (18,560) 1 886,725 - 1,986,735
Total 4,166,136 (85,514) 4,079,522 - 4079622

™ Gmss amounts available for offset but not netted in the Statements of Financial Positions
@Met amount represents the net amount due (o)rom counterparty in the event of a default based on the contraciual set-0ff rights under the agreement. Met amount
excludes ary over-collateralized amounts.

At 31 December 2024, the Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05 was not exposed to OTC
derivative instruments.

Taxation

There are at present no corporation, income, capital gains, profits or other taxes in the Cayman Islands which would
apply to the profits in respect of the Sub-Trusts. Nor are there gift, estate or inheritance taxes in the Cayman Islands.
The Trustee has applied for and has received from the Governor in Cabinet of the Cayman Islands an undertaking in
accordance with Section 81 of the Trusts Act (as amended) that for a period of 50 years from the date of the creation
of the Master Trust no law which is thereafter enacted in the Cayman Islands imposing any tax or duty to be levied on
income or on capital assets, gains or appreciation or any tax in the nature of estate duty or inheritance tax shall apply
to the property comprised in or any income arising under the Sub-Trusts or to the Trustee or the Unitholders thereof
in respect of any such property or income; provided that a Unitholder who is at any time resident or domiciled in the
Cayman Islands (other than any object of a charitable trust or power or an exempted or ordinary non-resident company
incorporated in the Cayman Islands) shall be liable in and in respect of such time to all and any tax and duty as if such
undertaking had never been given and nothing in the relevant section of the Trusts Act shall be construed as exempting
any such person resident or domiciled in the Islands from any law imposing any tax or duty referred to in the Trusts Act.

For the Goldman Sachs US Technology Equity Sub-Trust Master Fund Trustee has received a similar undertaking in
respect of Master Fund.
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(a)

Taxation (continued)

The Sub-Trusts may incur withholding taxes imposed by certain countries on investment income and capital gains.
Such income or gain is recorded gross of withholding taxes in the Statements of Comprehensive Income. Withholding
taxes, if any, are shown as a separate item in the Statements of Comprehensive Income.

The Sub-Trusts invest in securities issued by entities which are domiciled in countries other than the Cayman Islands.
Many ofthese foreign countries have tax laws which indicate that capital gains taxes may be applicable to non-residents,
such as the Sub-Trusts. Typically, these capital gains taxes are required to be determined on a selfassessment basis
and, therefore, such taxes may not be deducted by the Sub-Trusts’ brokers on a “withholding” basis.

In accordance with 1AS 12, Income Taxes, the Sub-Trusts are required to recognize a tax liability when it is probable
that the tax laws of foreign countries require a tax liability to be assessed on the Sub-Trusts’ capital gains sourced from
such foreign country, assuming the relevant taxing authorities have full knowledge of all the facts and circumstances.

The tax liability is then measured at the amount expected to be paid to the relevant taxation authorities using the tax
laws and rates that have been enacted or substantively enacted by the end of the reporting period. There is sometimes
uncertainty about the way enacted tax law is applied to offshore investment funds. This creates uncertainty about
whether or not a tax liability will ultimately be paid by the Sub-Trusts. Therefore, when measuring any uncertain tax
liabilities, management considers all ofthe relevant facts and circumstances available at the time which could influence
the likelihood of payment, including any formal or informal practices of the relevant tax authorities.

At 31 December 2024 and 31 December 2023, the Sub-Trusts have measured uncertain tax liabilities and related
interest and penalties with respect to foreign capital gains taxes at nil. While this represents management's best
estimate there remains a risk that foreign tax authorities will attempt to collect taxes on capital gains earned by the
Sub-Trusts. This could happen without giving any prior warning, possibly on a retrospective basis, and could result in
a substantial loss to the Sub-Trusts.

Significant Agreements and Related Parties
Investment Manager and Advisory Fees

As compensation for services rendered under the Investment Advisory Agreement, GSAMI receives a fee. In the normal
course of their operations, the Sub-Trusts may enter into transactions in securities, currencies or cther investments
with Goldman Sachs or Goldman Sachs affiliates. For the year ended 31 December 2024, none of the Sub-trusts paid
commissions to affiliates of Goldman Sachs. For the year ended 31 December 2023, the Goldman Sachs US Focused
Growth Equity Sub-Trust paid commissions of USD 9,991 to an affiliate of Goldman Sachs.

Under the terms of the Management Agreement, the Investment Manager receives, from the assets of the Sub-Trusts,
a fee accruing daily and paid on a monthly basis in arrears, based on the Sub-Trusts’ average net assets of the Fee-
Bearing Units, determined as of the last business day of the applicable month, adjusted to reflect any subscriptions,
redemptions and distributions during the applicable month. Subject to the consent of the Investment Manager or
Trustee, the Investment Manager or Trustee reserve the right to waive fees, or impose greater or lesser fees on, or to
rebate all or a portion of any of the investment management fees to any Unitholder, including affiliates ofthe Investment
Manager, as may be agreed to by the Investment Manager, Trustee and the applicable Unitholder. The following table
sets forth the fee rates for the Fee-Bearing Units.

Annual Fee
Sub-Trusts Rate %
Goldman Sachs US Focused Growth Equity Sub-Trust
Class 10 {MDist) (USD) 0.00%
Class USD (QDist) 0.85%
Class | (Acc) (USD) 0.80%
Class F (SDist) (JPY) 065%
Class F (SDist} (JPY Hedged) 065%
Goldman Sachs US Technology Equity Sub-Trust
Class USD 0.80%
Class AUD (Hedged) 0.80%
Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05
Class USD (SDist) 0.30%
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Significant Agreements and Related Parties (continued)
Investment Manager and Advisory Fees (continued)

The investment management fee payable by the Sub-Trusts in respect of any Class of Units is payable in U.S. Dollars
based upon an exchange rate determined by a third party on the applicable measurement day, whether official or
otherwise, which the Investment Manager deems appropriate.

The investment management fees per Sub-Trust are disclosed in the Statements of Comprehensive Income for the
periodiyears ended 31 December 2024 and 31 December 2023, respectively.

The Goldman Sachs US Technology Equity Sub-Trust invest in shares of Master Fund, which are not subject to
management fees.

The Sub-Trusts may invest in the Goldman Sachs US$ Liquid Reserves Fund, (the “Liquid Reserves Fund” and US$
Treasury Liquid Reserves Fund, (the “Treasury Liquid Reserves Fund™, sub-funds of Goldman Sachs Funds, plc. These
are collective investment schemes promoted by the Investment Advisor which are organized by the Financial Regulator
as Undertaking for Collective Investments in Transferable Securities under the European Communities Regulations
2003 (as amendecd). The Sub-Trusts will bear their proportionate share of all fees paid by the Liquid Reserves Fund
and the Treasury Liquid Reserves Fund.

The Investment Advisor undertakes investment transactions with a number of counterparties including Goldman Sachs
Asset Management International and Goldman Sachs & Co.

Manager Fees

The Manager or, upon delegation of such powers, the Investment Manager, the Japanese Distributor, or the Agent
Company shall: (i) manage the assets ofthe Sub-Trusts, (i) accept subscriptions and issue Units, (jii) make distributions
with respect to the Units, (iii) and effect repurchases of the Units, (iv) make filings and reports under the Financial
Instruments and Exchange Law and (v) perform such other duties and take such other actions as are described in the
Trust Deed and as may from time to time be required in connection with the management of the Sub-Trusts.

The Manager will delegate its authority to make investment decisions, and its obligations as to the investment restrictions
applicable to the Sub-Trusts, to the Investment Manager and will delegate certain other functions to the Investment
Manager, the Japanese Distributor, the Sub-Distributor, and the Agent Company.

The Manager is ultimately owned by Intertrust SPV {Cayman) Limited. Intertrust SPV (Cayman) Limited holds a Trust
License issued by the Cayman Islands Monetary Authority pursuant to the Banks and Trust Companies Law (as
amended) of the Cayman Islands. Intertrust SPV (Cayman) Limited is part of the Intertrust Group.

The Manager receives, solely out of the assets of the relevant Sub-Trusts, fixed fees in the amount of USD 37,500
payable yearly in advance; any additional variable fees that the Sub-Trusts may be subject to will be capped at USD
17,250 (USD 27,750 for Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05) and will be payable quarterly
in arrears. The Manager is reimbursed solely out of the assets ofthe relevant Sub- Trusts for its reasonable out-of-pocket
expenses incurred in connection with the performance of its duties. Such fees are subject to change without notice.
The manager fees are disclosed in the Statements of Comprehensive Income for the periodfyears ended 31 December
2024 and 31 December 2023, respectively. Manager fees were adjusted for the Goldman Sachs US Technology Equity
Sub-Trust and Goldman Sachs US Focused Growth Equity Sub-Trust for fiscal year ending 2024 as the fees were
reflected in expenses accrued for fiscal year ending 2023.

Trustee, Custodian and Administrator Fees

The Trustee and/or its affiliates, including Brown Brothers Harriman & Co. (in such capacity, the “Administrator” and
in such capacity, the “Custodian”), (collectively “Brown Brothers Harriman”), and any of their respective delegates,
are paid solely out of the assets of the relevant Sub- Trusts asset-based, transaction, servicing and other fees as may
be agreed upon from time to time with the Investment Manager. Any such arrangement may provide for a minimum
fee to apply if the aggregate NAVY of the Sub-Trusts fall below a specified threshold. The Trustee, the Custodian and
the Administrator are reimbursed solely out of the assets of the relevant Sub-Trusts for their out-of-pocket expenses
incurred in connection with the performance of their duties. Such compensation arrangements may be modified as set
out in the Sub-Trust Deed or as agreed between the parties to the respective agreements (as applicable) from time to
time and without notice.
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Significant Agreements and Related Parties (continued)
Trustee, Custodian and Administrator Fees (continued)

The trustee, custodian and administrator fees are disclosed in the Statements of Comprehensive Income for the
periodiyears ended 31 December 2024 and 31 December 2023, respectively.

Distribution Fees

Each Sub-Trust pays the distributor {including the Japanese Distributor) a fee based on the rate reflected in the table
below. The Distribution Fee will reduce the NAV of the Class of Units to which it relates.

The following classes of the Sub- Trusts were subject to a distribution fee for the periodfyears ended 31 December 2024
and 31 December 2023.

Annual Fee

Sub-Trusts Rate %
Goldman Sachs US Focused Growth Equity Sub-Trust

Class USD (QDist) 0.85%
Goldman Sachs US Technology Equity Sub-Trust

Class USD 0.80%

Class AUD (Hedged) 0.80%
Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05

Class USD (SDist) 040%

Distribution fees are disclosed in the Statements of Comprehensive Income for the period/years ended 31 December
2024 and 31 December 2023, respectively.

Registrar and Transfer Agent Fees

CACEIS Bank (formerly CACEIS Investor Services Bank S.A)) acts as the Registrar and Transfer Agent of the Sub-
Trusts. The Registrar and Transfer Agent is paid asset based, transaction, servicing and cther fees as may be agreed
upon from time to time with the Investment Manager solely out of the assets of the Sub-Trusts. Any such arrangement
may provide for a minimum fee to apply if the aggregate NAY of the Sub-Trusts fall below a specified threshold. The
Registrar and Transfer Agent is reimbursed solely out of the assets of the Sub-Trusts for its reasonable out-of-pocket
expenses incurred in connection with the performance of its duties. The Registrar and Transfer Agent’s compensation
arrangements and the limitation on the per annum amount of the total compensation payable to the Registrar and
Transfer Agent that is borne by the Sub-Trusts may be modified as agreed between the Registrar and Transfer Agent
and Trustee, with the consent of the Investment Manager and the Agent Company, from time to time. The fees paid to
the Registrar and Transfer Agent are disclosed in the Statements of Comprehensive Income for the periodfyears ended
31 December 2024 and 31 December 2023, respectively.

Agent Company Fees

The Manager has appointed Goldman Sachs Asset Management Co., Ltd. {(in such capacity, the “Agent Company”)
to act as an “Agent Company” by the Japan Securities Dealers' Association ("JSDA") in respect of the Sub-Trusts
pursuant to the agent company agreement (the “Agent Company Agreement”).

The Agent Company is a registered type 1 financial instruments service provider pursuant to the Financial Instruments
and Exchange Law and engages in the investment management business and the financial instruments dealing
business. Under the Agent Company Agreement, the Manager has appointed the Agent Company in order to comply
with Japanese law and specifically the Rules of Foreign Securities Transactions as adopted by the JSDA.

Under the terms of the Agent Company Agreement, the Agent Company is responsible for such activities as defined in
the Rules of JSDA and Agent Company JSDA, publishing the NAV of the Sub-Trusts and making available the financial
statements of the Sub-Trusts in Japan.

The following classes ofthe Sub-Trusts were subject to an agent company fee for the periodfyears ended 31 December
2024 and 31 December 2023. In addition, the Sub-Trusts pay, upon request, out-of-pocket expenses reasonably
incurred in connection with the services to be rendered by the Agent Company in its capacity as Agent Company. Agent
Company fee payments are made solely out of the assets of the applicable class.
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Significant Agreements and Related Parties (continued)

Agent Company Fees (continued)

Annual Fee

Sub-Trusts Rate %
Goldman Sachs US Focused Growth Equity Sub-Trust

Class USD (QDist) 0.03%
Goldman Sachs US Technology Equity Sub-Trust

Class USD 0.03%

Class AUD (Hedged) 0.03%
Goldman Sachs USD Cormporate Bond Target Sub-Trust 2024-0%

Class USD (SDist) 0.03%

The agent company fees are disclosed in the Statements of Comprehensive Income for the period/years ended 31
December 2024 and 31 December 2023, respectively.

Unitholder Services Fees
Goldman Sachs Asset Management International acts as the Unitholder Services Agent, by providing unitholder
services to the Sub-Trusts at the rate of up to 0.05% per annum of each Sub-Trust's NAV or LISD 20,000 per annum,

whichever is lower. Fees for these services are disclosed in the Statements of Comprehensive Income for the period/
years ended 31 December 2024 and 31 December 2023, respectively.

Share Capital and Redeemable Participating Units
Goldman Sachs US Focused Growth Equity Sub-Trust

Minimum initial
subscription

Class Name (UsD)
Class 10 {MDist) (USD) 10
Class USD (QDist) 10
Class | (Acc) (USD) 5,000,000
Class F {SDist) (JPY) 50,000,000
Class F (SDist) (JPY Hedged) 50,000,000

Units are offered for sale on each business day at the NAV per Unit of the applicable class.

The following summarizes the activity in the Sub-Trust's Units.

Number of Units

Class 10 Class | Class F

{MDist) Class UsSD {Acc) {SDist)

(UsD) (QDist) {USD) {JPY)

Balance 31 December 2022 31,499,619 9,103,170 568,999 2577,738.395
Subscrptions of redeemable participating units 1,060,663 542834 7,941 13,564,313
Redemptions of redeemable paricipating units (8,845, 741) (2,837,154} (71 446) (B03.681.075)
Balance 31 December 2023 22714541 6,808,850 505,494 1987611633
Subscriptions of redeemable participating units 2225129 804 286 5,408 11,799,845
Redemptions of redeemable paricipating units (4,886,808) (1.558,481) (42.227) (433,500400)
Balance 31 December 2024 20,052,862 6,054,665 469,175 1,566,820,998
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Share Capital and Redeemable Participating Units (continued)
Galdman Sachs US Focused Growth Equity Sub-Trust (continued)

Number of Units

Class F

(SDist)

{JPY Hedged)

Balance 31 December 2022 160,290,919
Subscriptions of redeemable participating units 801,507
Redemptions of redesmable paricipating units 19,759,193
Balance 31 December 2023 131,333,233
Subscriptions of redeemable participating units T5T062

Redemptions of redeemable participating units 10623774
Balance 31 December 2024

112,466,621

Goldman Sachs US Technology Equity Sub-Trust

Minimum initial

Class Name subscription
Class UsSD usD 10
Class AUD (Hedged) AUD 10

Units are offered for sale on each business day at the NAV per Unit of the applicable class.

Units ofthe Master Fund are also redeemable at the option of the Unitholder on demand upon notice given in accordance
with the terms ofthe Sub-Trust's Offering Memorandum.

The following summarizes the activity in the Sub-Trust's Units.

Number of Units

Class AUD

Class USD {Hedged)

Balance 31 December 2022 24,901,384 10,448,262
Subscnptions of redeemable participating Units 3,853 334 238,290
Redemptions of redeemahle participating Units (7.698,902) (1,625 236)
Balance 31 December 2023 21,154 816 9,061,316
Subscriptions of redeemable participating Units 8,323,073 368637
Redemptions of redesmable participating Units (6.776.970) (2.972.059)
Balance 31 December 2024 22,700,919 6,457,894

Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05

Minimum initial
Class Name subscription

Class USD (SDist) Ush 10

Units are offered for sale on each business day at the NAV per Unit of the applicable class.
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Share Capital and Redeemable Participating Units (continued)
Goaldman Sachs USD Corporate Bond Target Sub-Trust 2024-05 {continued)

The following summarizes the activity in the Sub-Trust’s Units.

Number of

Units

Class USD*

Balance 31 December 2023 -
Issue of Units 15685422
Redemption of Units 156 986
Balance 31 December 2024 16,638,436

*The class commenced its operations on 30 May 2024

NAV per Unit

The consideration received or paid for redeemable participating Units issued or re-purchased respectively is based on
the value of the Sub-Trust's NAV per redeemable participating Units at the date of the transaction.

The NAY and NAV per Unit for each Unit class outstanding for the Sub-Trusts are as follows:

31-Dec-2024 31-Dec-2023
Unit Class Net Asset Value NAV Per Unit Net Asset Value NAV Per Unit
Goldman Sachs US Focused Growth Equity Sub-Trust
Class IO (MDist) (USD) uso 483,948,797 usD 24134 UsD 475 046,448 uso 20914
Class USD (QDist) uso 175,843,288 usD 29043 USD 168 603,027 usD 24 762
Class | (Acc) (USD) uso 15,564,313 usD 33174 UsD 14,165,438 usb 28.023
Class F (SDist) {JPY) uso 47,207,920 ushD 0.0301 UsSD 50,868,007 uso 0.0256
Class F (SDist) (JPY Hedged) UsD 1,670,731 ushD 0.0149 UsD 1965489 Jush 0.0150
31-Dec-2024 31-Dec-2023
Unit Class Net Asset Value NAV Per Unit Net Asset Value NAV Per Unit
Goldman Sachs US Technology Equity Sub-Trust
Class USD uso 380,128,768 usD 16745 USD 273244764 uso 12918
Class AUD {Hedged) Uso 51,782,260 usD 9567 USD 74748222 UsD §.249
31-Dec-2024
Unit Class MNet Asset Value NAV Per Unit
Goldman Sachs USD Corporate Bond Target Sub-Trust 202405
Class USD (SDist) UsD 161,724,032 UsD 10408

Dilution Adjustrment

Transactions in the shares of the Sub-Trusts may be subject to a dilution adjustment. On any Dealing Day where there
are net subscriptions or redemptions the Trustee may determine (based on such reasonable factors as they see fit),
including without limitation, the prevailing market conditions and the level of subscriptions and redemptions requested
by Unitholders or potential Unitholders in relation to the size of the Sub-Trusts to apply a dilution adjustment to the NAV
per Unit. This adjustment is intended to pass the estimated cost of underlying investment activity of the Sub-Trusts to
the active Unitholders by adjusting the NAV of the relevant classes of Units and thus to protect the Sub-Trusts' long-
term Unitholders from costs associated with ongoing subscription and redemption activity. The dilution adjustment may
take into account trading spreads on the Sub-Trusts’ investments, the value of any Duties and Charges incurred as a
result of trading and may also include an allowance for market impact. The dilution adjustment may change from time
to time due to changes in these factors. As at 31 December 2024 and 31 December 2023, the Sub-Trusts did not have
dilution adjustments.
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(a)

Distributions

Distributions are made atthe election of the Investment Manager and the amounts declared and paid during the period/
years ended 31 December 2024 and 31 December 2023 are disclosed in the Statements of Comprehensive Income
when net assets attributable to Holders of Redeemable Participating Units are classified as a financial liability, and in
the Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Units when net assets
attributable to redeemable participating Units are classified as equity.

Financial Investments and Associated Risks

The Trust's investing activities expose it to various types of risks that are associated with the financial investments and
markets in which it and the underlying Sub-Trusts invest. These may be both derivative and non-derivative financial
investments. The Trust's underlying Sub-Trusts’ investment portfolios are comprised of equity, collective investment
schemes and derivative investments at the period end. The Trustee has appointed the Investment Advisor to manage
the investment risks of the Sub-Trusts. The significant types of financial risks which the Sub-Trusts are exposed to are
market risk, liquidity risk and credit risk. The Offering Memorandum provides details of these and other types of risk
some of which are additional to that information provided in these financial statements.

Asset allocation is determined by the Trust's Investrment Advisor who manages the allocation of assets to achieve
the investment objectives as detailed in Note 2. Achievement of the investment objectives involves taking risks. The
Investment Advisor exercises judgment based on analysis, research and risk management technigues when making
investment decisions. Divergence from the benchmark and/or the target asset allocation and the composition of the
portfolio is monitored in accordance with the Trust's risk management policy.

The master-feeder structure, and in particular the existence of multiple investment vehicles investing in the same
portfolio, presents certain unigue risks to investors. A Sub-Trust may be materially affected by the actions of another
entity investing in the Master Fund. For example, if another Unitholder of the Master Fund redeems some or all of its
interests in the Master Fund, the Master Fund and, in turn, the Sub-Trust, may experience higher pro rata operating
expenses, thereby producing lower returns. Similarly, the Master Fund may become less diverse due to redemptions
from its other Unitholders, resulting in increased portfolio risk. The Master Fund may restrict its investment activities
or be precluded from investing in certain instruments due to regulatory restrictions on certain of its direct or indirect
investors or otherwise, which may have an adverse effect on the performance of the Master Fund, and, in turn, the
Sub-Trust.

The risk management policies employed in relation to the Sub-Trusts are detailed below:

Market Risk

The potential for changes in the fair value of the Sub-Trusts’ investment portfolios is referred to as market risk. Commonly
used categories of market risk include currency risk, interest rate risk and other price risk.

. Currency risk may result from exposures to changes in spot prices, forward prices and volatilities of currency
rates.
. Interest rate risk may result from exposures to changes in the level, slope and curvature of the various yield

curves, the volatility of interest rates, mortgage prepayment speeds and credit spreads.

. Other price risk is the risk that the value of an investment will fluctuate as a result of changes in market prices
other than those arising from currency risk or interest rate risk and may result from exposures to changes in
the prices and volatilities of individual equities, equity baskets, equity indices, and commodities.

The Trust's market risk strategy is driven by the Sub-Trusts’ investment risk and return objectives.

Market risk is managed through the application of risk budgeting principles. The Investment Advisor determines an
appropriate risk target, commonly referred to as Tracking Error, employing a risk budgeting framework.

A Market Risk Analysis Group at Goldman Sachs ("AMD MRA") is responsible for independently monitoring, analyzing
and reporting the market risks taken by the Investment Advisors. AMD MRA uses a number of risk metrics to monitor
the market risks including monitoring sensitivities, and Tracking Error.
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Financial Investments and Associated Risks {continued)
Market Risk (continued)

Details of the Sub-Trusts’ investment portfolio at the reporting date are disclosed in the Schedules of Investments. All
equity, individual debt, collective investment schemes and derivative investments are disclosed separately.

(i) Currency Risk

The Sub-Trusts may invest in financial investments and enter into transactions denominated in currencies other
than their functional currency. Consequently, the Sub-Trusts may be exposed to risks that the exchange rate of their
functional currency relative to other foreign currencies may change in a manner that has an adverse effect on the value
of that portion of the Sub-Trusts’ assets or liabilities denominated in currencies cther than their functional currency.
Please refer to the Schedules of Investments of each Sub-Trust which details the investments in currencies other than
their functional currency.

When an investor invests into a unit/share class which is in a different currency to the base currency of the Sub-Trust in
which it invests, the currency risk of the investor will be different to the currency risk of the Sub-Trust.

When an investor invests into a hedged share class, which is in a different currency to the base currency of the Sub-
Trust in which it invests, the Sub-Trust hedges the currency risk on behalf of the hedged share class. As the hedges are
used solely to hedge the currency risk ofthe hedged share class, they are not included in the sensitivity analysis for the
Sub-Trust. Realized gains and losses attributable to hedges are allocated to the relevant hedged share class. Certain
Classes of the Sub-Trusts are hedged to the currency ofthat Class. However, hedging with the relevant Class currency
is not necessarily complete and each currency may be subject to currency exchange fluctuation of the currency in which
its investments have been issued.

The following table sets forth a sensitivity analysis showing gains and losses that would be associated with changes
in the currency markets. This sensitivity analysis is based on a change in one currency versus the base currency of
the Sub-Trust while holding all other currencies constant. For the Total Portfolio, monetary and non-monetary, the
assumption is that all currencies move simultaneously against the base currency of the Sub-Trust.

Share class level forwards on the Sub-Trust as well as hedges at the Master Fund are excluded from the sensitivity
analysis unlessthey are pan of the Sub-Trust's main strategy or if there is a material unrealized appreciation/depreciation
associated with them at year end.

Goldman Sachs US Focused Growth Equity Sub-Trust

The Sub-Trust had no significant foreign currency risk exposure as at 31 December 2024 and 31 December 2023.

Goldman Sachs US Technology Equity Sub-Trust

The following analysis includes the indirect exposure of the Master Fund's investment.

NAY impact of 20% Currency NAY impact of 20% Currency

Appreciation/Depreciation Appreciation/Depreciation
31Dec 2024 31-Dec 2024 31-Dec-2023 31Dec2023
Currency Appreciation Depreciation Appreciation Depreciation
ALUD® [0.0%) 0.0% (0.0%) 0.0%
EUR - - (0.49%) 04%
Total Portfolio (0.0%) 0.0% 0.4%) 0.4%

*The Sub-Trust has immaterial exposure to the referenced currency. The amounts are less than 0.05% of the NAY,

The above analysis illustrates gains and losses that are associated with changes in the currency market that are
reasonably possible over a one year period and these do not include stress scenarios when market moves and changes
in correlations and liquidity may result in larger overall gains or losses.
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Financial Investments and Associated Risks {continued)
Market Risk (continued)
(i) Currency Risk (continued)

The Sub-Trust had following currency concentrations, including hedging, greater than +-5% of NAV as at 31 December
2024 and 31 December 2023:

Currency Currency
Concentration Concentration
Currency 31-Dec-2024 31 Dec-2023
AUD 13.90% 21.24%

The Master Fund had no currency concentrations, including hedging, greater than 5% of NAV for the years ended 31
December 2024 and 31 December 2023.

Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05

The Sub-Trust had no significant foreign currency risk exposure as at 31 December 2024,

{ii) Interest Rate Risk

The Goldman Sachs US Focused Growth Equity Sub-Trust and the Goldman Sachs US Technology Equity Sub-Trust
had no significant exposure to interest rate risk for the years ended 31 December 2024 and 31 December 2023,

Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05

The Sub-Trust may invest in fixed income securities and corporate debt. Any change to the relevant interest rates for
particular securities may result in the Investment Advisor being unable to secure similar returns on the expiry of the
contracts or the sale of securities. In addition, changes to prevailing interest rates or changes in expectations of future
rates may result in an increase or decrease in the value of the securities held. In general, if interest rates rise, the value
ofthe fixed income securities will decline. Adecline in interest rates will in general have the opposite effect.

The Sub-Trust may invest in instruments in desired currencies at fixed, floating and zero rates of interest.

The following table sets forth the interest rate exposures for various currencies in the Sub-Trust and the impact that
is associated with changes in the interest rates. This sensitivity analysis is based on a change in the interest rates
applicable to one currency while holding all other interest rates constant, except for the Total Portfolio, which assumes
all interest rates move simultaneously by the same number of basis points. A parallel shift of 75bps means that all
interest rates along a curve will change by either a 75bps increase or decrease (i.e., a 0.75% increase or decrease).

At 31 December 2024, a positive/negative parallel shift for interest rates represent a +/-75bps parallel shift in the yield
curve for developed markets’ interest rates and a +~75bps parallel shiftin the yield curve for emerging markets' interest
rates.

Developed markets are the group of the Eurczone countries, Australia, Canada, Switzerland, Denmark, the United
Kingdom, Japan, Norway, New Zealand, Sweden and the United States of America.

Impact on NAY for parallel shift

31-Dec-2024 31Dec-2024
Currency Positive Negative
ush (2 1%) 2.1%
Total Portfolio (2.1%) 2.1%
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Financial Investments and Associated Risks {continued)
Market Risk (continued)
(ii) Interest Rate Risk (continued)

The interest rate profile of the financial assets and liabilities of the Sub-Trusts' are as follows:

Goldman Sachs US Focused Growth Equity Sub-Trust

At 31-Dec-2024

Non Interest

Up to 1 vear 1 -6 vyears Over S years Beating Total

Assets
Cash and cash equivalents 551555 - - 1,890 553445
Financial assets held for trading andfor

hedging - - - 722 088766 722,088,766
Other assets - - - 2592444 2,592 444
Total Assets 551,555 - - 724,683,100 725,234,655
Liabilities
Financial liahilities held for trading and/or

hedging - - - 112467 12 467
Due to bank - - - T4 74
Cther liabilities - - - 387,065 887,065
Total Liabilities excluding Net Assets

attributable to Unitholders - - - 999,606 999 606
At 31-Dec-2023

MNon Interest
Up to 1 year 1 - 5 vyears Over 5 years Bearing Total

Assets
Cash and cash equivalents 570616 - - 2,059 572675
Financial assets held for trading andfor

hedging - - - 710,962,210 710,962,210
Other assets - - - 445262 445 2672
Total Assets 570,616 - - 711,409,531 711,980,147
Liabilities
Financial liabilities held for trading and/or

hedging - - - 1,432 1432
Due to bank - - - 83 83
Other liabilities - - - 1,330,223 1,330,223
Total Liabilities excluding Net Assets

attributable to Unitholders - - - 1,331,738 1,331,738
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Financial Investments and Associated Risks {continued)
Market Risk (continued)
(ii) Interest Rate Risk (continued)

Goldman Sachs US Technology Equity Sub-Trust

At 31-Dec-2024
MNon Interest

Up to 1 year 1- 5 vyears Over S years Bearing Total

Assets
Cash and cash equivalents 144 008 - - 384 144 392
Financial assets held for trading andfor

hedging - - - 443 262,333 443,262,333
Other assets - - - 7,960,270 7,960,270
Total Assets 144,008 - - 451,222,987 451,366,995
Liabilities
Financial liabilities held for trading and/or

hedging - - - 7,989,249 7,988,249
Other liabilities - - - 1466718 1,466,718
Total Liabilities excluding Net Assets

attributable to Unitholders - - - 9,455,967 9,455 967

At 31-Dec-2023
Non Interest

Up to 1 year 1- 5 years Over 5 years Bearing Total

Assets
Cash and cash equivalents 153,898 - - 385 154 283
Financial assets held for trading andfor

hedging - - - 347 564,525 347564 525
Other assets - - - 2772191 2,772,191
Total Assets 153,898 - - 350,337,101 350,490,999
Liabilities
Financial liahilities held for trading and/or

hiedging - - - 86,514 86,514
Other liabilities - - - 2411,499 2411499
Total Liabilities excluding Net Assets

attributable to Unitholders - - - 2,498,013 2,498,013

The Master Fund had no significant exposure to interest rate risk for the years ended 31 December 2024 and 31
December 2023.

Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05

At 31-Dec-2024
Non Interest

Up to 1 year 1- 6 years Over5 years Bearing Total

Assets
Financial assets held for trading and/or

hedging 1,625.874 153,195,935 - 5,075,098 159,896,807
Other assets - - - 2,359,278 2,358.278
Total Assets 1,626,874 153,195,935 - 7,434,376 162,256,185
Liabilities
Due to bank - - - 12272 12,272
Other liabilities — — — 519,881 519,881
Total Liakilities excluding Net Assets

attributable to Unitholders - - - 532,153 532,163
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Financial Investments and Associated Risks {continued)
Market Risk (continued)
(iii) Other Price Risk

Other price risk is the risk that the value of a financial investment will fluctuate as a result of changes in market prices,
other than those arising from currency risk or interest rate risk whether caused by factors specific to an individual
investment, its issuer or any factor affecting financial investments traded in the market.

As the Sub-Trusts' financial investments are carried at fair value with fair value changes recognized in the Statements
of Comprehensive Income, all changes in market conditions will directly affect net assets attributable to holders of
redeemable participating Units.

The Sub-Trusts’ investments in collective investment schemes are based upon the NAV as supplied by the underlying
funds, in accordance with the valuation policy of the applicable fund as outlined in its respective Offering Memorandum.
While it is expected that the assets of the collective investment schemes will generally be valued by an independent
third party administrator or other service provider, there may be circumstances in which certain securities or other
assets of a collective investment scheme may not have a readily ascertainable market price. In such circumstances,
the manager of the relevant collective investment scheme may be required to value such securities or instruments.

The following tables set forth a sensitivity analysis showing gains and losses that are associated with changes in the
equity markets. This sensitivity analysis is based on a change in one industry's stock prices while holding all other
industries’ stock prices constant. For the Total Portfolio, the assumption is that all industries’ stock prices decline/rally
simultanecusly by the same percentage.

At 31 December 2024 and 31 December 2023, the market moves for all equities represent a +/-20% move.

Goldman Sachs US Focused Growth Equity Sub-Trust

Other Price Risk
Impact on NAY for an Equity Price Move Higher/lLower

31-Dec-2024 31Dec-2024 31-Dec-2023 31Dec-2023
Sector Higher L ower Higher L ower
Information Technology 9.2% (9.2%) T7% (7.7%)
Communication Services 33% (3.3%) 2.6% (2.6%)
Health Care 2.6% 12 6%) 3.4% [3.4%)
Industrials 1.6% (1.6%) - -
Financials 1.5% [1.5%) 1.3% [1.3%)
Consumer Discretionary - - 21% [2.1%)
COthers 1.5% [1.5%) 2.7% [2.7%)
Total Portfolio 19.7% (19.7%) 19.8% (19.8%)

Goldman Sachs US Technology Equity Sub-Trust

The following analysis for the Sub-Trust is presented based on the indirect exposure to the investments of the underlying
Master Fund.

Other Price Risk
Impact on NAY for an Equity Price Move Higher/lLower

31-Dec-2024 31-Dec-2024 31-Dec-2023 31-Dec2023
Sector Higher Lower Higher Lower
Information Technology 12.9% (12.9%) 13.1% (13.1%)
Communication Services 3 7% (3.7%) 2 0% (2.0%)
Financials 1.3% [1.3%) 1.6% [1.6%)
Consumer Discrationary 1.2% (1.2%) 1.9% (1.9%)
Real Estate - - 0.9% [0.9%)])
Total Portfolio 19.1% {19.1%) 19.5% {19.56%)

The Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05 had no significant exposure to equity risk for the
period ended 31 December 2024.
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(b)

Financial Investments and Associated Risks {continued)
Market Risk (continued)
(iii) Other Price Risk (continued)

Currency, interest rate and other price risks are managed by the Sub-Trusts’ Investment Advisors as part of the
integrated market risk management processes described above.

(v Limitations of Sensitivity Analysis

Some of the limitations of the sensitivity analysis tables above include:

. the analysis is based on historical data and cannot take account ofthe fact that future market price movements,
correlations between markets and levels of market liquidity may bear no relation to historical patterns;

. the analysis is a relative estimate of risk rather than a precise and accurate number;

. the analysis represents a hypothetical outcome and is not intended to be predictive; and

. future market conditions could vary significantly from those experienced in the past.

Liquidity Risk

Liquidity risk is the risk that the Sub-Trusts will encounter difficulty in meeting obligations associated with financial
liabilities that are settled by delivering cash or another financial asset. Ameng cther things liquidity could be impaired by
an inability to access secured and/or unsecured sources of financing, an inability to sell assets or unforeseen outflows
of cash or collateral or violations of counterparty or prime broker terms or covenants. This situation may arise due
to circumnstances outside of the Sub-Trusts’ control, such as a general market disruption or an operational problem
affecting the Sub-Trusts or third parties. Also, the ability to sell assets may be impaired if other market participants are
seeking to sell similar assets at the same time.

The Sub-Trusts' investments include collective investment schemes, which may impose greater restrictions on
redemptions than those imposed by the Sub-Trusts. This may include offering less frequent redemption dates than are
offered by the Sub-Trusts to its Unitholders.

The Sub-Trusts’ financial assets and financial liabilities include investments in derivative contracts traded over the
counter, which are not traded in an organized public market and which may be illiquid and in investments which may
represent a significant percentage of issue size. As a result, the Sub-Trusts may not be able to liquidate quickly some
of these investments at an amount close to fair value in order to meet requirements, or to respond to specific events
such as deterioration in the creditworthiness of any particular issuer. The forced liquidation of investment positions may
cause financial losses.

The Sub-Trusts provide for the subscription and redemption of Units and it is therefore exposed to the liquidity risk
associated with Unitholder redemptions in accordance with the terms in the Offering Memorandum. The Sub-Trusts
are managed to include liquid investments sufficient to meet normal liquidity needs although substantial redemptions
of Units in the Sub-Trusts could require the Sub-Trusts and the Master Fund to liquidate their investments more rapidly
than otherwise desirable in order to raise cash for the redemptions. These factors could adversely affect the value of
the Units redeemed and the valuation ofthe Units that remain outstanding and the liquidity of the Sub-Trusts' remaining
assets if more liquid assets have been sold to meet redemptions.

The Sub-Trusts’ Offering Memorandum provides for the daily subscription and redemption of Units. The Sub-Trusts are
therefore exposed to the liquidity risk of meeting Unitholder redemptions.
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Financial Investments and Associated Risks {continued)

Liquidity Risk (continued)

The following tables set forth details of Unitholders with holdings greater than 10% of the Sub-Trusts’ net assets:

Goldman Sachs US Focused Growth Equity Sub-Trust

31-Dec -2024 31-Dec-2023
Unitholder Holding Unitholder Holding
Unitholder 1 48% Unitholder 1 50%
Unitholder 27 15% Unitholder 27 16%
Unitholder 3 14% Unitholder 3 "%
Other Unitholders® 23% Other Unitholders® 23%
Total 100% Total 100%
*Unitholder is a distributor or includes a Unitholder *Lnitholder is a distributor or includes a Unitholder
that is a distributor. that is a distributar.
Goldman Sachs US Technology Equity Sub-Trust

31-Dec-2024 31-Dec-2023
Unitholder Holding Unithelder Holding
Unithalder 1* 50% Unitholder 1* 46%
Unithalder 2 29% Unitholder 2 32%
Unithalder 3* 18% Unitholder 3* 19%
Other Unithalders 3% Other Unitholders 3%
Total 100% Total 100%

“Unitholder is a distributor,

*Unitholder is a distributor.

Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05

31-Dec-2024
Unitholder Holding
Unitholder 1 100%
Total 100%

As at 31 December 2024 and 31 December 2023, all liability amounts in the Sub-Trusts are due within three months.

As at 31 December 2024 gross inflows and gross outflows for forward foreign currency contracts were:

Sub-Trust Gross Inflows Gross Outflows
Goldman Sachs US Focused Growth Equity Sub-Trust UsSD 2,155 308 UsSD 2263 571
Goldman Sachs US Technology Equity Sub-Trust UsD 216,711,990 JsD 223,774 130

As at 31 December 2023 gross inflows and gross oulflows for forward foreign currency contracts were:

Sub-Trust Gross Inflows Gross Qutflows
Galdman Sachs US Focused Growth Equity Sub-Trust UsD 1,988 446 Uuso 1,906 486
Goldman Sachs US Technology Equity Sub-Trust UsD 75,208,884 uso 71,129 263
Forward foreign currency contracts are generally settled net.
Financing arrangements include derivative transactions.
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(c)

Financial Investments and Associated Risks {continued)
Liquidity Risk (continued)

Expiration or termination of available financing for leveraged positions, and the requirements to post collateral in respect
of changes in the fair value of leveraged exposures or changes in advance rates or other terms and conditions of the
Sub-Trusts’ financing arrangements, can result in adverse effects to the Sub-Trusts’ access to liquidity and ability to
maintain leveraged positions, and may cause the Sub-Trusts to incur material losses. The Sub-Trusts may borrow or
utilize other forms of leverage (on a secured and unsecured basis) for any purpose including, increasing investment
capacity, and covering operating expenses or for the settlement of transactions. However, there is no guarantee that
any such arrangements for cbtaining leverage will be available, or, if available, will be available on terms and conditions
acceptable to the Sub-Trusts. Unfavorable economic conditions also could increase funding costs, limit access to the
capital markets or result in a decision by lenders not to extend crediit to the Sub-Trusts.

The use of leverage also increases risk as it magnifies the effect of any volatility in fair values on the Sub-Trusts’ equity.

A decline in the market value of the Sub-Trusts’ assets may have particular adverse consequences in instances where
they have borrowed money on the market value of those assets. A decrease in the market value of those assets
may result in the lender (including derivative counterparties) requiring the Sub-Trusts to post additional collateral or
otherwise sell assets at a time when it may not be in the Sub-Trusts’ best interest to do so.

Credit Risk

Crediit risk is the risk that one party to a financial investment will cause a financial loss for the other party by failing to
discharge an obligation.

The Investment Advisor has adopted procedures to reduce credit risk related to its dealings with counterparties or
issuers in the Sub-Trusts. Before transacting, the Investment Advisor or its related parties evaluate both creditworthiness
and reputation by conducting a credit analysis of the party, their business and reputation. The credit risk of approved
counterparties or issuers is then monitored on an ongoing basis, including periodic reviews of financial statements and
interim financial reports as needed.

In order to reduce exposure to credit losses, some over-the-counter derivative agreements entered into by the Sub-
Trusts permit netting of transactions arising under such agreements, excluding those with counterparties executing only
spot foreign exchange contracts. While such netting rights do not result in an offset of reported assets and liabilities, they
do provide for the reduction of credit risk on favorable over-the-counter transactions with a single counterparty to the
extent of the value of unfavorable over-the-counter transactions with the same counterparty upon the occurrence of an
event of default or termination event as all over-the-counter transactions with the counterparty under such agreement
are terminated and amounts owed from and amounts payable to the counterparty are settled on a net basis.

Debt securities are subject to the risk of issuer’s or a guarantor’s inability to meet principal and interest payments on
its obligations and are subject to price volatility due to factors such as interest rate sensitivity, market perception of the
creditworthiness of the issuer, and general market liquidity.

The Sub-Trusts are subject to a number of risks relating to the insclvency, administration, liquidation or other formal
protection from creditors (“Insolvency™ of the Custodian or any sub-custodian / Trustee. These risks include without
limitation:

i. The loss of all cash held with the Custodian or sub-custodian / Trustee which is not being treated as client
money both at the level of the Custodian and any sub-custodians / Trustee (“client money”).

ii. The loss of all cash which the Custodian or sub-custodian / Trustee has failed to treat as client money in
accordance with procedures (if any) agreed with the Sub-Trusts.

jii. The loss of some or all of any securities held on trust which have not been propetly segregated and so
identified both at the level of the Custodian and any sub-custodians / Trustee (“Trust Assets”™) or client money
held by or with the Custodian or sub-custodian / Trustee.

iv. The loss of some or all assets due to the incorrect operation of accounts by the Custodian or sub-custodian
! Trustee or due to the process of identifying and transferring the relevant Sub-Trust's Assets and/or client
money including any deduction to meet the administrative costs of an insolvency.

V. Losses caused by prolonged delays in receiving transfers of balances and regaining control over the relevant
assets.
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Financial Investments and Associated Risks {continued)
Credit Risk (continued)

An insolvency could cause severe disruption to the Sub-Trusts’ investment activity. In some circumstances, this could
cause the Investment Manager to temporarily suspend the calculation of the NAV and dealing in Units.

At 31 December 2024 and 31 December 2023, the following financial assets were exposed to credit risk: investment
in debt investments, investment in other funds, derivative financial assets, cash and cash equivalents and other
receivables. The carrying amounts of financial assets best reflect the maximum credit risk exposure at the reporting
date.

The clearing and depository operations for the Sub-Trusts’ security transactions are mainly concentrated with the
Custodian. At 31 December 2024 and 31 December 2023, substantially all cash and cash equivalents, balances due
from broker and investments are placed in custody with the Custodian (with the exception of Time Deposits which may
be held with a third party custodian).

The maximum exposure to credit risk (excluding notional value on forward foreign currency contracts) as at the reporting
date can be analyzed as follows:

31-Dec-2024
Goldman Sachs Goldman Sachs Goldman Sachs
US Focused US Technology USD Comporate

Growth Equity Equity Bond Target Sub-
Sub Trust Sub-Trust Trust 202406

Instrument Type uso Uso uso
Cash and cash equivalents 553 445 144,392 -
Investments™ 7,.079550 442335224 158 896,907
Dividend receivable 8,072 - -
Interest receivable - - 2323945
Forward foreign cumency contracts 4,204 937,109 -
Receivable for Units subscribed 2,580 438 7 960,270 -
Due from Investment Advisor - - 30,027
Other assets 3,936 - 5,306
Total 10,229,643 451,366,995 162,256,185

*Listed Stock investments are deducted from investments total used in this table since they are not exposed to direct credit risk

31-Dec-2023
Goldman Sachs Goldman Sachs
US Focused US Technology

Growth Equity Equity
Sub Trust Sub-Trust

Instrument Type UsD UsD

Cash and cash equivalents 572875 154,283
Investment Funds 6,148,325 343 298,289
Dividend receivable 261,332 —
Interest receivable - 4,689
Forward foreign cumency contracts 83,392 4 166,136
Receivable for Units subscribed 183,930 2767502
Expense reimbursement receivable - -
Other assets - -
Total 7,249 654 350,490,999

None of the Sub-Trusts had concentrations of counterparty or issuer risk greater than 5% of the net assets attributable
to holders of redeemable participating Units at 31 December 2024 and 31 December 2023.
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Financial Investments and Associated Risks {continued)
Credit Risk (continued)

The Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05 had the following exposure to issuer credit risk
at 31 December 2024:

Security ratings, if any, are obtained from S&P/Moody's/Fitch Investor Service.

31-Dec-2024
A 616
BEB 46,72
BE 3444
B 241
Not Rated 3.14
Other Assets and Liabilities 113
Total 100.00%

The table above indicates the credit quality ofthe Sub-Trusts’ investments. Counterparties or issuers are either rated in
their own right or if not rated then an entity in the corporate family tree has such a rating and the Investment Manager
believes there is strong implicit support from the rated entity to the counterparty or issuer.

Additional Risks

Additional risks include, but are not limited to the following;
(i) Capital Risk Management

The capital of the Sub-Trusts are represented by the net assets attributable to holders of redeemable shares and or
equity depending on whether the net assets are classified as a financial liability or equity in accordance with IAS 32. The
amount of the net assets attributable to holders of redeemable participating Units can change significantly on a daily
basis as the Sub-Trusts are subject to daily subscriptions and redemptions at the discretion of Unitholder. The Sub-
Trusts' objective when managing capital is to safeguard the Sub-Trusts’ ability to continue as a going concern in order
to provide returns for Unitholders and benefits for other stakeholders and to maintain a strong capital base to support
the development of the investment activities of the Sub-Trusts.

iiy Concentration Risk

The Sub-Trusts may invest in a limited number of investments and investment themes. A consequence of a limited
number of investments is that performance may be more favorably or unfavorably affected by the performance of an
individual investment.

iy Operational Risk

Operational risk is the potential for loss caused by a deficiency in information, communications, transaction processing
and settlement, and accounting systems. With the exception of the independent auditors, the Sub-Trusts’ service
providers, as shown on page 2, maintain controls and procedures for the purpose of helping to manage cperaticnal
risk. Reviews ofthe service levels of service providers are performed on a regular basis by the Investment Advisor. No
assurance is given that these measures will be 100% effective.

(iv) Legal, Tax and Regulatory Risks

Legal, tax and regulatory changes could occur during the duration of the Sub-Trusts which may adversely affect the
Sub-Trusts.

With respect to tax, the Sub-Trusts may be subject to taxation on capital gains, interest and dividends in certain
jurisdictions where the Sub-Trusts invest.
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Financial Investments and Associated Risks {continued)
Additional Risks (continued)

(iv) Legal, Tax and Regulatory Risks (continued)

The interpretation and applicability of the tax law and regulations by tax authorities at times may not be clear or
consistent. Tax obligations where probable and estimable are recorded as liabilities. However, some tax obligations
are subject to uncertainty and may result in additional tax liabilities, interest and penalties based on future actions,
interpretations or judgments of these authorities covering current and past tax positions. Accounting standards may
also change, creating or removing an obligation for the Sub-Trusts to accrue for a potential tax liability. Consequently,
it is possible that certain potential tax obligations which currently are not probable may become so which may result
in additional tax liabilities for the Sub-Trusts in the future and these additional liabilities may be material. Because of
the foregoing uncertainties, the NAV may not reflect the tax liabilities ultimately borne by the Sub-Trusts, including at
the time of any subscriptions, redemptions or exchanges of interests in the Sub-Trusts, which could have an adverse
impact on investors at that time.

Additional details of risk not disclosed in these Financial Statements can be found in the Sub-Trusts’ respective Offering
Memorandums.

Credit Institutions

As at 31 December 2024 and 31 December 2023, all cash and cash equivalents were held by the following credit
institutions with a credit rating of A or higher. Credit institution ratings are obtained from S&P/Moody's Investor Service/
Fitch Ratings and are unaudited:

Goldman Sachs US Focused Growth Equity Sub-Trust
jAssets 31-Dec-2024 31-Dec-2023
Counterparty usD % of Net Assets usD % of Net Assets
Erown Brothers Harriman & Co 1,890 0.00@ 2,059 0009
f&f_tﬁ;@“a and Mew Zealand Banking Group 551 555 0.08 _ _
Sumitomo Mitsui Banking Corporation® — — 570616 (.08
Total cash and cash equivalents 553,445 0.08 572,675 0.08
Liabilities
Due to bank
Brown Brothers Hariman & Co. 74 0.009 33 0.00®
Total due te bank 74 0.00® 83 0.00
Murrastrictad - Custodian cash account
@)ime Deposit.
E)Reflects actual amounts rounding ta lessthan 0.005%.
Goldman Sachs US Technology Equity Sub-Trust
|Assets 31-Dec-2024 31-Dec-2023
Counterparty uso % of Net Assets UsD % of Net Assets
Brown Brothers Harmiman & Co? 384 0.00® 385 0.00®
JE\tLifg’aha and New Zealand Banking Group _ _ 153397 004
DBS Bank® — — 1 0.00®
DB Bank® 144,008 0.03 — —
Total cash and cash equivalents 144 392 0.03 164,283 0.04

Munrestricted - Custodian cash account.
@)Tire Deposit
PReflects actual amounts rounding ta lessthan 0.005%.
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Credit Institutions (continued)

Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05
Liabilities 31-Dec-2024
Due to bank uspD % of Net Assets
Brown Brothers Harriman & Co (0 12 272E 0.01
Total due to bank 12,272 0.01

Munrestricted - Custodian cash accaunt
@Reflects amount due to bank.

Exchange Rates

The following exchange rates (against USD) were used to convert the investments and cther assets and liabilities
denominated in currencies other than USD:

3 Dec2024 31Dec-2023
Japanese Yen (JPY) 157 16000 140 88000
Australian Daollar (AUD) 161512 146552

Soft Commissions
The Sub-Trusts may pay commissions for execution only and/or for execution and investment research. The Sub-Trusts

did not otherwise enter into any third party soft commission arrangements for the periodfyears ended 31 December
2024 and 31 December 2023.

Contingent Liabilities

There were no contingent liabilities as at 31 December 2024 and 31 December 2023.

Subsequent Events

No events occurred subsequent to 31 December 2024 that would require adjustment to, or disclosure in these financial
statements.

Indemnifications
The Sub-Trusts may enter into contracts that contain a variety ofindemnifications. The Sub-Trusts’ maximum exposure

under these arrangements is unknown. However, the Sub-Trusts have not had prior claims or losses pursuant to these
contracts.

Approval of the Financial Statements

Management has approved the financial statements on 31 March 2025 and the financial statements may not be
amended after issuance.
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Goldman Sachs US Technology Equity Sub-Trust
Schedule of Investments
As at 31 December 2024

% of
Holdings/ Net
Units  Description Value Assets
Investment Funds*
United States Dollar
24,169,966 Goldman Sachs US Technology Opportunities Equity Portfolio, Class |0 (Acc.) $437,959,781 90,11
4,375443  Goldman Sachs PLC - US$ Treasury Liquid Reserves Fund, Class X 4,375,443 0.99
Total Investment Funds $442,335,224 100.10
Forward Foreign Currency Contracts held for Trading Purposes
% of
Maturity Buy Amount Sale Amount Unrealized Net
Date Currency Bought  Currency Sold Counterparty Gain___ Assets
07/01/2025 usp 34,703 AUD 55,846 Royal Bank of Canada 3126 0.00
Total Unrealized Gain on Forward Foreign Currency Contracts held for Trading Purposes $126 0.00
Forward Foreign Currency Contracts held for Share Class Hedging Purposes
% of
Maturity Buy Amount Sale Amount Unrealized Net
Date Currency Bought  Currency Sold Counterparty Gain___ Assets
07/01/2025 uso 53,630 AUD 80,060 Westpac Banking Corp 34,060 0.00
07/01/2025 uspo 101,740 AUD 156,207 Deutsche Bank AG 5,024 0.00
07/01/2025 uspo 172,562 AUD 267,623 Natwest Markets PLC 6,863 0.00
07/01/2025 usp 3,660,611 AUD 5,533,442 State Street Bank & Trust Co. 234,560 0.05
07/01/2025 uso 31,356,559 AUD 50,330,060 Royal Bank of Canada 194,519 0.05
07/01/2025 uspo 37,691,550 AUD 60,099,409 UBS AG 480,782 0.
02/04/2025 usp 651,576 AUD 1,050,325 Westpac Banking Corp 1,175 0.00
Total Unrealized Gain on Forward Foreign Currency Contracts held for Share Class Hedging
Purposes $926,983 0.21
% of
Maturity Buy Amount Sale Amount Unrealized Net
Date Currency Bought  Currency Sold Counterparty Loss Assets
07/01/2025 AUD 675,539 usb 437,730 Citibank NA $(19,468) (0.00)
07/01/2025 AUD 7,868,783 usb 5,203,542 UBS AG (331,556) (0.07)
07/01/2025 AUD 11,822,677 usb 7,704,930 Westpac Banking Corp (384,876) (0.09)
07/01/2025 AUD 47,325,405 usD 32,685,669 Morgan Stanley & Co (3,383,973) (0.77)
07/01/2025 AUD 48,774,397 usb 33,673,813 State Street Bank & Trust Co. (3,474,967) (0.79)
02/04/2025 AUD 50,002,776 usb 31,165,180 UBS AG (201,543) (0.05)
02/04/2025 AUD 50,058,622 usb 31,191,086 Royal Bank of Canada (192,866) (0.04)
Total Unrealized Loss on Forward Fareign Currency Contracts held for Share Class Hedging
Purposes $(7,989,249) (1.81)

The accompanying notes form an integral part of the financial staterments.
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Goldman Sachs US Technology Equity Sub-Trust
Schedule of Investments
As at 31 December 2024

% of
Net
Total Investments Value Assets
Total Investment Funds $442 335224 100.10
Total Unrealized Gain on Forward Foreign Currency Contracts held for Share Class
Hedging Purposes 926,983 0.21
Total Unrealized Gain on Forward Foreign Currency Contracts held for Trading Purposes 126 0.00
Total Unrealized Loss on Forward Foreign Currency Contracts held for Share Class
Hedging Purposes (7,989 249) (1.81)
Other Assets and Liabilities 6,637,944 1.50
Net Assets Attributable to Holders of Redeemable Participating Units $441,911,028 100.00
*  Represents affiliated funds.
Currency Abbreviations:
ALD Australian Dollars
UsD United States Dollar
14

The accompanying notes form an integral part of the financial staterments.
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Goldman Sachs US Technology Equity Sub-Trust
Schedule of Investments
As at 31 December 2023

% of
Holdings/ Net
Units __ Description Value  Assets
Investment Funds*
United States Dollar
24,649963 Goldman Sachs US Technology Opportunities Equity Portfolio, Class |0 (Acc.) $338,690,488 97.33
4,707,901 Goldman Sachs PLC - US$ Treasury Liquid Reserves Fund, Class X 4,707,901 1.35
Total Investment Funds $343,398,389 98.68
Forward Foreign Currency Contracts held for Trading Purposes
% of
Maturity Buy Amount Sale Amount Unrealized Net
Date currency Bought  Currency Sold Counterparty Loss Assets
04/01/2024 AUD 24,987 usb 17,070 State Street Bank & Trust Co. $(20) (0.00)
05/01/2024 usp 21,355 AUD 31,382 State Street Bank & Trust Co. (60) (0.00)
Total Unrealized Loss on Forward Foreign Currency Contracts held for Trading Purposes $(80) {0.00)
Forward Foreign Currency Contracts held for Share Class Hedging Purposes
% of
Maturity Buy Amount Sale Amount Unrealized Net
Date Currency Bought  Currency Sold Counterparty Gain Assets
12/02/2024 AUD 1,311,051 usD 862,980 Natwest Markets PLC $32,813 0.01
12/02/2024 AUD 3,655,888 usb 2,392,819 UBSAG 105,115 0.03
12/02/2024 AUD 4,467,558 usD 2,967,785 Citibank NA 84,733 0.02
12/02/2024 AUD 50,339,417 usb 32,457,878 State Street Bank & Trust Co. 1,937,190 0.56
12/02/2024 AUD 52,383,055 usb 33,785,125 Westpac Banking Corp 2,006,285 0.58
Total Unrealized Gain on Forward Foreign Currency Contracts held for Share Class Hedging
Purposes $4,166,136 1.20
% of
Maturity Buy Amount Sale Amount Unrealized Net
Date Currency Bought  Currency Sold Counterparty Loss Assets
12/02/2024 uspo 79,520 AUD 118,349 Natwest Markets PLC $(1,343) (0.00)
12/02/2024 uso 125,993 AUD 195,255 UBS AG (7,418) (0.00)
12/02/2024 uspo 204,522 AUD 310,127 Citibank NA (7,377) (0.00)
12/02/2024 usp 256,886 AUD 390,240 BNP Paribas SA (9,751) (0.00)
12/02/2024 usp 482,679 AUD 735,059 Westpac Banking Corp (19,560) (0.01)
12/02/2024 uspo 755,815 AUD 1,139,683 Morgan Stanley & Co (22,888) (0.01)
12/02/2024 uspo 884,953 AUD 1,321,672 State Street Bank & Trust Co. (18,097) (0.01)
Total Unrealized Loss on Forward Foreign Currency Contracts held for Share Class Hedging
Purposes $(86.434) {0.03)

The accompanying notes form an integral part of the financial staterments.
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Goldman Sachs (Cayman Islands) Unit Trust
Goldman Sachs US Technology Equity Sub-Trust
Schedule of Investments
As at 31 December 2023

% of
Net
Total Investments Value Assets
Total Investment Funds $343,398,389 98.68
Total Unrealized Gain on Forward Foreign Currency Contracts held for Share Class
Hedging Purposes 4,166,136 1.20
Total Unrealized Loss on Forward Foreign Currency Contracts held for Share Class
Hedging Purposes (86,434) (0.03)
Total Unrealized Loss on Forward Foreign Currency Contracts held for Trading Purposes 80 (0.00)
Other Assets and Liabilities 514,975 0.15
Net Assets Attributable to Holders of Redeemable Participating Units $347,902,986 100.00
*  Represents affiliated funds.
Currency Abbreviations:
AUD Australian Dollars
UsSD United States Dollar
The accompanying notes form an integral part of the financial staterments. 16

— 250 —



2 [Z72 FDER]
(& pERER TR ]
(20254 4 A K HBLTE)
K Rov B TH
(VBXOVZERS, ) | (VBXOVZERL, )
I | EPEMREH 417, 228, 753. 01 59, 484, 303
0 | AfEiE 2,679, 981. 53 382, 085
I | FigpEREE (1—10) 414,548, 771. 48 59, 102, 218
IV | BATH P
I 24, 749, 700. 159 [
RNV TR (BN THD) 6, 436, 088. 1331
V| 1 H5 7 0 i A
KRBT T A 14. 54k Kv 2,073H
ZRNVTTA (B~ THD) 13.29% Fv 1, 2091

— 251 —




F4 [NEREEEZRIAFEHOME]

(1) ZZARAESR D4 FEH

77 ROZISFESFR DL FBFHER TR DO LBV TH D,

BB CACEIS/N> 7 Vo BTN Xk

BB Vv 7o KRAE, v 7 r, L—2520, 7L« v 77 —5%

AARDZRENZDON T, AR ORE 2 IR S EZFE L TV 256, IRETks
2l U CHARICBIT 2RESHOELTURERARER TN L 6, 2SO L DIz
WTIEARANDEETIT I,

FEFHOBERITZAEE D DB S L7220,

(2) ZEFHES

EREEFICESE | BZWAHROZHE T, TATOZHRELESITBNT, 1YY 15
WHEAEGT 5, BHSEITZERttE, BGEEICE->T, WO TH, WL E X 5 HEf
BLXOECBW TR REESERET D LN TE, £, ZRtShE, BITH 2RGSO
WEOL0D 1 LA EEFT 22 8ENZMICL Y ER LZHAICIE, ZREESEZHBELL
TR, WTFNLOZEEERITBN TS, E2FOHEITIE, T TOZEFITONT,

(EADEGEIZIR) HEEHEZ LT, GEAOHBEITIE) BERUTRMEINTREED, 1 3HIE
EHT D, BEOGAIE, RATIZHAEET LI, ERROBSZHEEEIINEACLIV S
MUTWEZREN, 1HBREEZAT D, 77y ROZRBAEEDIZOVTORRHRFEIZIZ, B
HHFE L EIIREBACEI OV HE L TWDIZRED A 50 3L EOZENRNEL IND,

(3) RARANTHAIT D4, FRIEHIIR

ZARA ST DRI,

BEAT, W E CREABIY HIRMBISN DD, ) 74~ #BORES £
IFEHEBERITSE 28T, ) K DZMAROMGLHIRT 2 2 LR TE D,

— 252 —



FE=A8 [FhlfEER]
[EESHOHR]

1 [EEzOfR]

(1) BARLSDEE (20254 4 A K HHIE)

HOABEARLEDKE 682, 400K Rv ($99, 7295 1)
682, 400KE

AT

EEERALORRIL (20104 3 H10H) ROBRGOMBPIILLTO LB TH S,

20104-3 H10H

582, 400k R /v

201141 A28H

682, 400>k N/v

(2) SHOWHE

TEAIZ JAUT, FHEE ORI O Bt
D, BHSEPKERICI VTSRS b0 xR, #
BoORFERIL, BHREOT N TOMERZITH T L Z &N TE D, 220, BRIz & 28R
TA = REREOSE (BEF) BLOEHESIHEAR IR S TED DB (EROHR & F &

(BIEH) FITERIZK

L7 D) ETBUEICHE S

ICBWTEHSND, 7~ Btk

ZLERET D, BB, BHSHIRERESTHELZWT O

BANZ X~ TH, UEBRAIRHIE SR UTE L T b - 7o BB O B O LRTOIT 2138, 1

e b nsDET 5,

2 [EXOABRVEZROMR]
BESALOBMIZIE, 7oA ~ RO hEIC

EEHSHENHREETEOER 2179
PR, 20254F 4 A K HELLE,

L0 EIE STV B HEDOMIL, BN,
\_3%)71; D N ﬁrjl BE iﬁﬁbfib\o
T OREEROEHERZIT> TV D,

Rl (RSLE)

FERI] (REAHIPERS)

A

W& PFEMNAS DG EE GEER)

e RFPREIEFE (T T LT - Ty
TANCHES | KoyT .oy Fean, )

7

1, 700, 881, 2822k K/v

— 253 —




3 [EEOREEIKR]

a. BRESALOEN 2 FEEEO AARTOMBERIT, ERMBHREEECHELL TERSh

TEMBEHDOIFXEZWR LI b D THD (22 L, MBER S ZR<, ) . 2T TFER
REASDONEFEORRICBET DNEIF S (&S E, B RFOMGE, MR OERTT
BB T 2R 3285 b - LEOHEDHAIC L 2D TH D,

b. EFHSIOFXOMBER T, MEEEIENE (ARSHE (BR2EEAF1035) 5
150 3% THICHETAHEEBRENELZN), ) THDITITA AT F—H— T AT —
IN—R A UHEEDOERIEICHY T2 L0 LN E ST CEY . YEEEAGE
BN T 5 LB DN AR D EAREEICHY T 200 GRXEET, ) NYEM
BERICIM S TW5,

c. BWHAMHOFEXOMBERITK NV TR RINTWD, BALOMBERIZIL, FEAH
THIZ DUV T20254 4 A30HBITEICKIT ARt =2 U F J #ITOXEEERE 7 E GO
il (1K R=142.571) THEIN-MBEENIFLITWD, i, THRMO S
FUHEHASN TN D, HBEET, WERADOTZOAFHHOBMEI R L —B L 20WiEs
NdH 5,

— 254 —



MILEEADBEREE
vemA (A=) UIFUE
R 2 A

EEER

Hx OB RTIE, AMEEEN, IFRSESHEEICEL T, v —=X (FA4~Y) UITFTvy N (LT
[tk o, ) D20244-12H 31 HBIEDOMECIRAE 72 & ONZ R BIZH T LT E O % kR L O
Xy o 72— |IONT, TRTCOEHEZLSICBWTHEIEIZERL TS HD LB D,

Fx BMTo B2
SAHOMBEHIZLLFTIC L VR STV 5,
.+ 20244E12A 31 HBIE DM UK pERH &
A F KT LA O B IS s R
[ EICHT LR E OB ARE &G R E
FHICKT LIEEEDx v v 2« 7o —itHE
WS EHICT R0 (HEEMEN S D EFHTHOFERP LT OB ERIC L RS 5)

EROBEH
For i, EBREAEYE (LLF [1SAs) EW9H, ) ICHEILL CER 21T o 72, UMD FTOFHx D
EEIZOWTIE, TS EHOERICET I EREANDOEE] DEICBWCEREN TV D,

Fexld, Fear VAT LUEAIHSESE S REHO D D215 25 DI+l Th 2 & ik
LTV,

JhST

Fox ik, EBESH DMBAMERSESNAE LTEBESF Lo o0 HEMERE (EEMSIE AT
Gie, ) (LR TIESBABIFZE] 29, ) I TEADGIMSE LTSt 5, Fox i, TESBAHERIC
o> THOMEE 2 FRE LRI LT D,

MBERICET 2RERED L ORBEEEORE

PRE P, IFRSEZFHEEVEICHEIL L 7= MBS BB OMERS L ONEIER R, 72 b IR IEEZITERBE O WY
VTR 200 % /0T, BERBRARRP 2DV EEFRLZIENRT 272 DIC0EThH 5 &R PSR E
T HNERANCE L CEEEZA D,

5y
%

5%
23
o=

EHHOERICRB T, REML, SRS L CERT DRENZIHMEL., Zh@EHSh
AT, REMPESHOBER FELITEEOTIEZEK L TV D, b L IFBEMIZE LI DER
WHEAZBRE, R EORHRICET 2 EL 2 WERE R L, et loS3 M2 2 &5

e o> §%

MIREEE L, SHOMBHRE 7 A2 ERTLE8EEZA D,

MBEEHEOERICEATIEEANDEMSE

Fex O AME, REFHITBREBOWTICERT 2 02Mb 3, MEEHIcSR L L CHEEREMBE
TRRZRNINE I MO T EHM R AEL 28, BLUOEAERZGOREELEITT L TH 5,
BHA RS E 72 K EDLRFETIEH D03, ISAsICHEIL L TITHON DR D, EEREBE RE FHIT

— 255 —



KT DL ERIET D HDTIERY, BBRRIAREELITFRBICEIVAELLZ R, B TE
T etk e LT, YME IS S SR ORFRERRE ISR L KT 2 EAGHKIC TS
NDHEEIC, HELBREND,

ISASIZHEML L 72D —BR & LT, B, Fox 13 MAvHlr 2 T L, BEERMERE L2 PR > TV D,
£, LML 3TT D,

REFITRZBOWTIUTER T 50252 b3, MEEBHOEBEREHBERO Y X7 238i#B LU
FHHL., ENHDO U AT HEETHAREBLOFEIT L, Bxr OBERRIOTZ O DI L
L CHon ol i Gl 2155, AIEICE 2 EEAREGI R IIGE, i, BRRHIER. R
EFREIINERE OB I LD 2 ERH D72, BRBIC L D EEREHBI R ~T, Ak
TUAZITEDE,

DAEONEHER OFIEIZ DN TOBEREZRIAT 5720 Tlde < RIICHE LA TRia REd
L7z, BRI 2NERENZ DWW T O LA D,

i S B 2T EOEYIME R & CNTRRE BT - 7o &5 Eo B Y B8 L OBE 2 BlRo 58
R %,

TR A ORHEOSFHEEZ M Lol UMER L O, AT LERIHLCE S & SR
e & U CIafe T DRENICE R 2 /A U S5 ATREM 0 b 2 HR £ 12 1R pLc g+ 5 &
R AREFEMEOF I OWTH I E T3, BEERRHEEENGFIET D LV D EmicE LIGE,
Fooix, YEEREEICBO T, MEEEICRIT 2BET 2BRICH L CTHEEMRE L, 45%BRn
R THIEAT, BEEBRZEETL28ERD D, Bx Offimid, YEEREEOAFET
WCAF LTRG-S, L L, FEROFGE LRI, Stk LT L7
KRBFERERDZENRDD,

FIREZEGDIMEEHEO MR RE R, MBI ONFIZOWT, £/, MEEEN, MERREE
BT 5 HETRHE LR DZBEIBLOERER L TODDITONTRHET 5.,

T2 I THIEEAEHE T, RIS, FHE L7 A O#HPHR L OFEMR ., 7226 ICix SEA IR E L7
NEBHLHNC 31T D KRR AN 2 & e R R BEATT I L THRET 5,

ZDMOEIE
EABEREZSUDAREEL, Bx ORNWEOLRHEIIH, SHOTDIZORMELINTZHDOTHD |
o HEE 2, Fexld, BEERZIBRDICHTZD . FRIOZMICIDFEEICEL VHRYICEE S
BB ERE, MOV BINEZIIAREENME RS NS, b LIIAREEEZ AT T 5 ATREMED
B HMD N2 HHFITK L THELEADR,

TIAART F—=H =T RT == A

202544 H30H

— 256 —



i
pwc

Independent auditor's report

To the Board of Directors of CS (Cayman) Limited

Our opinion

In aur opinion, the financial statements present fairly, in all material respects, the financial position of
CS (Cayman) Limited (the Company) as at December 31, 2024, and its financial performance and its
cash flows for the year then ended in accordance with IFRS Accounting Standards.

What we have audited
The Company's financial statements comprise:

+ the statement of financial position as at December 31, 2024,

s the statement of comprehensive income for the year then ended;
+ the statement of changes in equity for the year then ended;

¢ the statement of cash flows for the year then ended; and

+ the notes to the financial statements, comprising material accounting policy information and
other explanatory information.

Basis for opinion

WWe conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor's responsibilities for the
audit of the financial statements section of our report.

e believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Independence

\We are independent of the Company in accordance with the International Code of Ethics for
Professional Accountants (including International Independence Standards) issued by the
International Ethics Standards Board for Accountants (IESBA Cade). We have fulfilled our other
ethical responsibilities in accordance with the IESBA Code.

Responsibilities of management and those charged with governance for the
financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with IFRS Accounting Standards, and for such internal contral as management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Company or
to cease operations, or has no realistic alternative but to do so.

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Cayman, Cayman Islands,
KY1- 1104, T: +1(345) 949 7000, F: +1 (345) 949 7352, www.pwc.com/ky
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Independent auditor's report (continued)
To the Board of Directors of CS {Cayman) Limited

Those charged with governance are responsible for overseeing the Company’s financial reporting
process.

Auditor's responsibilities for the audit of the financial statements

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

As part of an audit in accordance with |[SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

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

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

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

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

« Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.
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Independent auditor's report (continued)
To the Board of Directors of CS {Cayman) Limited

Other matter

This report, including the opinion, has been prepared for and only for the Company in accordance
with the terms of our engagement letter and for no other purpose. We do not, in giving this opinion,
accept or assume responsibility for any other purpose or to any other person to whom this report is
shown or into whose hands it may come save where expressly agreed by our prior consent in writing.

April 30, 2025
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CS (Cayman) Limited
Statement of Financial Position
December 31, 2024

(stated in United States dollars) Note 2024 2023
Assets
Current Assets
Accrued income $ - $ 148,900
Due from Parent 5 699,800 533,500
699,800 6582 400
Total assets 3 699,800 § 682,400

Liabilities and Shareholder’s Equity

Current liabilities

Deferred revenue $ 1,100 § -
1,100 -
Noncurrent liabilities
Deferred revenue $ 16,300 -
16,300 -
Total liabilities 17,400 -
Shareholder's equity
Share capital 6 682,400 682,400
Total liabilities and shareholder's equity $ 599,800 § 682,400

Approved on behalf of the Board of Directors on April 30, 2025

DocuSigned by:

el iaeiKay - Director

Signed by:
sieidee Fechman - Director

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

4
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CS (Cayman) Limited

Statement of Comprehensive Income

Year Ended December 31, 2024

(stated in United States dollars)

Revenue
Management fees

Expenses
Intercompany recharges
Audit fees

Total comprehensive income

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

Note

5
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2024 2023
$ 264977 $ 174,100
228,577 138,100
36,400 36,000
264,977 174,100
$ - $ -




CS (Cayman) Limited
Statement of Changes in Equity
Year Ended December 31, 2024

(stated in United States dollars) Note Share Capital Total

Balances at December 31, 2022 $ 682400 $ 682,400

Balances at December 31, 2023 $ 682400 $ 682,400

Balances at December 31, 2024 6 $ 682400 $ 682,400

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

6
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CS (Cayman) Limited
Statement of Cash Flows
Year Ended December 31, 2024

(stated in United States dollars)

Cash flows from operating activities
Total comprehensive income

Changes in

Accrued income
Deferred revenue
Due from Parent

Cash generated from operating activities

Net increase / (decrease) in cash
and cash equivalents

Cash and cash equivalents
Beginning of year

End of year

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

7
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Note

2024 2023
148,000 (148,900)
17,400
148,900

(166,300)




CS (Cayman) Limited
Notes to Financial Statements
December 31, 2024

(stated in United States doifars)

1.

Incorporation and Principal Activities

CS (Cayman) Limited (the “Company”) was incorporated as an ordinary company on March 10,
2010 under The Companies Act of the Cayman Islands. The Company is also registered under the
Securities Investment Business Act of the Cayman Islands as a Securities —Registered Person.
The Company is a wholly owned subsidiary of Intertrust SPY (Cayman) Limited (the “Parent”), a
company incorporated under the Companies Act of the Cayman Islands. Intertrust SPV (Cayman)
Limited is ultimately owned by Corporate Service Company (Delaware), (the “Ultimate Parent”), a
private company domiciled in United States of America.

The address of the Company's registered office is One Nexus Way, Camana Bay, Grand Cayman,
KY1-8005, Cayman Islands. The Company has no direct employees.

The Company primarily acts as a manager for trusts being offered publicly in Japan. The Company
is regulated by the Japan Securities Dealer Association.

Basis of Preparation

Statement of Compliance
These financial statements are prepared in accordance with IFRS Accounting Standards as issued
by the International Accounting Standards Board (“IASB”).

Certain new standards, amendments and interpretations to existing standards issued to date have
neither been applied nor early adopted in preparing these financial statements. Management have
assessed these new standards and does not expect any material impact on the Company’s
financial statements.

Functional and Presentation Currency
The financial statements are presented in United States dollars (USD), which is the Company's
functional currency.

Material Accounting Policies

The accounting policies set out below have been applied consistently and the material accounting
policies adopted by the Company are as fallows:

a. Use of Estimates and Judgments
The preparation of the financial statements in accordance with IFRS Accounting Standards
requires management to make judgements, estimates and assumptions that affect the
amounts reported in the financial statements and accompanying notes. Actual results may
differ from these estimates. Estimates and underlying assumptions are reviewed on an
ongoing basis. Revisions to accounting estimates are recognized in the period in which the
estimates are revised and in any future periods affected.

b. Accrued Income
Accrued income is recognized initially at fair value then subsequently at amortized cost.
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CS (Cayman) Limited
Notes to Financial Statements
December 31, 2024

(stated in United States doifars)

C.

Revenue Recognition

Revenue is measured based on the consideration specified in a contract with a customer and
excludes amounts collected on behalf of third parties. Revenue is recognized by the
Company following the five-step model in IFRS 15, consisting of 1. Identification of the
contract; 2. Identification of the performance obligations in the contract; 3. Determination of
the transaction price; 4. Allocation of the transaction price to performance obligations in the
contract, and 5. Recognition of the revenue.

The Company recognizes revenue when it satisfies its performance obligations. Revenue is
deferred when the company has not satisfied its performance obligations. Fixed fee revenue
generally relates to agreed services for which up-front price agreements are in place and
these services are often billed in advance in part or in full.

The Company charges set up fees to new customers which are deferred over the estimated
life of the customer. These fees are nonrefundable fees and don’t involve the transfer of a
good or service. Based on historical experience the Company has estimated its customer
useful life to be 17 years.

Deferred Revenues

The Company's deferred revenues represent fees deferred related to set up fees charged to
new customers. These fees are recognized into revenue evenly based on the estimated
useful life of customers.

Provisions

A provision is recognized if, as a result of a past event, the Company has a present legal or
constructive obligation that can be estimated reliably, and it is probable that an outflow of
economic benefits will be required to settle the obligation. If the impact of time value of money
is material, provisions are determined by discounting the expected future cash flows a pre-tax
rate that reflects current market assessments of the time value of money and the risks specific
to the liability. The unwinding of the discount is recognized as finance cost.

Income Taxes

No income, profit or capital gains taxes are levied in the Cayman Islands. Accordingly, no
pravision for such taxes is recorded in the accompanying financial statements. In the event
that such taxes are levied, the Company has received an undertaking from the Cayman
Islands Government that no such taxes will be levied until 2026.

Share Capital
Ordinary shares are classified as equity.

Financial Instruments
(iy Classification

A financial asset is any asset that is cash, a contractual right to receive cash or another

financial asset or to exchange financial instruments under conditions that are potentially

favorable, or an equity instrument of another enterprise. The Company's financial asset,
which is classified as amortized cost, comprise trade receivables and amounts due from
Parent.
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CS (Cayman) Limited
Notes to Financial Statements
December 31, 2024

(stated in United States doifars)

(ii)

fiii)

A financial liability is any liability that is a contractual obligation to deliver cash or another
financial asset or to exchange financial instruments with another enterprise under
conditions that are potentially unfavourable. The Company holds no financial liabilities.

Recognition and Measurement
The Company recognizes financial assets and liabilities on the date it becomes a party to
the contractual provisions of the instrument. Financial instruments are measured initially

at fair value plus any direct attributable transaction costs.

Financial assets classified as amortized cost are subsequently measured using the
effective interest rate method, less impairment losses, if any.

Derecognition
A financial asset is derecognized when it is sold or transferred, and the Company loses

control over any rights that comprise that asset. A financial liability is derecognized when
it is extinguished.

4. Revenue
Nature of Goods and Services
The Company has one service line which is managing trusts.
Disaggregation of Revenue
In the following table, revenue is disaggregated by major products / service lines and timing of
revenue recaognition.
Major Product / Type of Timing of
Service Lines 2024 2023 Contract Transfer
Recurring fixed fees $ 263,877 % 174,100 Fixed fee Qver time
Set up fees 1,100 - Fixed fee Qver time

$ 264977 § 174,100
5. Related Party Transactions

The Company’s intercompany expenses that are not on an arm’s length basis recharged from the
Parent included in the statement of comprehensive income are as follows:

2024 2023
Professional fees $ 118,860 " § 71,812
Administration fees 109,717 66,288
Intercompany recharges $ 228577 & 138,100

10

— 275 —



CS (Cayman) Limited
Notes to Financial Statements
December 31, 2024

(stated in United States doifars)

At December 31, 2024, the Company had intercompany receivables amounting to $699,800
(2023: $533,500) due from the Parent. The Due from Parent balance is unsecured, interest free
and repayable on demand. The carrying value of the amount due from parent approximates fair
value as this is due on demand.

6. Share Capital

2024 2023
Authorized
2,000,000 common shares of $1.00 each
Issued
682,400 common shares 682,400 682,400

On May 1, 2013, the total issued common shares of the Company were transferred from Intertrust
Trustees (Cayman) Limited to Intertrust SPV (Cayman) Limited.

7. Financial Risk Management

This note presents information about the Company's exposure to each risk, the Company's
ohjectives, policies and processes for measuring and managing risk, and the Company’s
management of capital. The Board of Directors has overall responsibility for the establishment and
oversight of the Company’s financial risk management framework.

The Company has exposure to credit risk from its use of financial instruments. Credit risk is the
risk of financial loss to the Company if a counterparty fails to meet its contractual obligations.
Amounts due from related parties are due from the Parent. Management does not expect any
financial losses as a result of this relationship. Liquidity risk is the risk that the Company will not be
able to meet its financial obligations as they fall due. The Company is not exposed to any liquidity
risk. The Company is not exposed to interest rate risk as it has no interest-bearing financial assets
or liabilities. The Company is not exposed to currency risk.

Qutstanding customer receivables and accrued income are monitored and followed up
continuously. The Group monitors debtors for indication that the debtor is experiencing significant
financial difficulty or default, probability of bankruptcy and considers if there are problems
contacting the debtors and any associated disputes with the debtor to manage the associated
credit risk. With respect to the accrued income, it is neither impaired nor past due, as there are no
indications as of the reporting date that the debtors will not meet their payment obligations. All
accrued income was invoiced and paid subsequent to year end.

8. Capital Risk Management

The Company manages its capital to ensure that the Company will be able to continue as a going
cancem.

The capital structure of the Company consists of issued share capital. The Company is required by
the Japan Securities Dealer Association to maintain a minimum net worth of ¥50,000,000, or its
US dollar equivalent using the Bank of Japan’s official exchange rate which at December 31, 2024

11
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CS (Cayman) Limited
Notes to Financial Statements
December 31, 2024

(stated in United States doifars)

was $317,485 (2023: $353,607). The Company was in compliance with this requirement during the
year ended December 31, 2024 (¥107,469,644) and December 31, 2023 (¥96,491,360).

9. Subsequent Events

Management has not noted any other subsequent events up to April 30, 2025 which is the date that
the financial statements were available to be issued.

12
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