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FQUITY PORTFOLIO
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2 | US$ TREASURY LIQUID ot Bw(E3E | 15,804,068.44 | 1.00 | 15,804,068.44 |  1.00 | 15,804,068.44 | 2.60
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FEEE R L
(20264F 4 H K H BIfE)
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At 100. 75
@ [HErEEDIE]
20264F 4 HRHEBIE, R4 FHARL,

@ [ZoMFEEEEDTELR L D]
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s A KRBT T A 16. 75k Kv | 2, 687

# 5 BEHEER 441,911,028 | 70,878,110 —— — - - —
(20244E12 A K H) ZRLT TR (B~ THD) 15.45%% NV | 1, 766
g As ¥ KLy 5 A 19.51 Kv | 3,129

5 6 AFHEER 604, 533, 148 | 96,961, 072 7': - - - - 7': -
(2025412 HKA) ZRLITRA (A~ THD) 17.73% KV | 2,026
AN 16.51K K/v | 2,648

20254E 5 KA 470, 418, 656 | 75, 450, 448 ——— — - - ——
ZRALTFR (BE~NYTHY) 15.09%5: KL | 1,724
KR Z 5 A 17.88% kv | 2, 868

6 HRH 515,787,156 | 82,727,102 —— — - - —
ZRLVT TR (A~ THY) 16.35% KL | 1, 868
K RAZ TR 18.53% K | 2,972

7HXEHR 533, 367,022 | 85,546, 737 —— - - - —
ZRALTFR (BE~NYTHY) 16.94%: KL | 1, 936
AT 18.37K K/v | 2,946

8 HKH 531, 956,539 | 85,320, 509 ———— — - . ——
ZRALTFR (BB~ THY) 16.80%: KL | 1, 920
KR Z 5 A 19. 24 Kv | 3,086

9 HRH 574,139,082 | 92,086, 167 —— — - - —
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K RAZ TR 20. 49K R | 3,286

10A KA 622, 808,304 | 99,892, 224 —— - - - —
ZRALTFR (BE~NYTHY) 18.66%: N/ | 2,132
AN 19.362K K/v | 3,105

11AEKA 591, 099, 310 | 94, 806, 418 ——— — - . ——
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KR Z TR 19.51% K | 3,129

12H KA 604, 533, 148 | 96,961, 072 —— — - - —
ZRLVT TR (A~ THD) 17.73% RJv | 2,026
K RAZ TR 19.65% K | 3,152

202641 AR H 610, 015,665 | 97, 840, 413 ——— — - - —
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AT 18.33%K K/v | 2,940

2 ARH 561, 136,481 | 90, 000, 680 ———— — - - ——
ZRALT SR (BE~NYTHY) 16.63%: KL | 1, 900
KR Z 5 A 17. 27k K | 2,770

3 HXKH 518,901,950 | 83,226,684 —— — - - —
ZRLVT TR (A~ THD) 15.64% K | 1,787
KR Z TR 20.58% K/ | 3,301

4 HKHAE 608, 373,883 | 97,577, 087 —— - - - —
ZRALT SR (BE~NYTHY) 18.61%: KL | 2,127

() 202546 A KB IZIE, BEIEMAI A EBICKMT 5 &) FHANCES S HEARME N THY . WG BHIED
BLIZEAS SER SN DB ER L I Lo G6, BUEn 25,
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@ (s RDHER]
<K BT T ARARFETR >

DEHMEEE g (%)
%1 REHEEE 13. 40
%2 REHEEE 21.08
% 3 REHEEE —40. 57
04 RFHEEE 58.33
95 5 RRHEE 29. 64
5 6 SEHRE 16. 48

() PSRRI FOEX TR SN TWD, LLTRHE U,
s (%) = (a—b) /b X100
a =RFHEERO 1 04720 OFMEEMSE (L EE ORISR0 & 7H4%
Yl ifrdiek )
b =UHAFHEEDEMOSEHEERD 1 AM - 0 MG FEME (OEEOE) (51
SFHER IR EH (20204E10A30H) D 1 13472 0 & pEMES)

<FERLVI TR (BN TVBHY) ZIEAEE >

ES S g (%)
H1 REHEE 13.10
2 REHEE 20. 07
0 3 RRHEE —42. 71
A4 SEHEE 55. 40
% 5 REHEEE 27.79
%6 DM 14. 76
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(4) [BRFERVERLOELE]
TREFHFEETORER L OERE LOERRKZ SN Pt eHEE R B BEORITHE DU
WD ELEBY THD,

<K RV T AL >

St

B 78 0%

FUR AL

FEATH DK

10, 290, 130. 796
(10, 290, 130. 796)

32, 727. 085
(32, 727. 085)

10, 257, 403. 711
(10, 257, 403. 711)

24, 147,774.671
(24, 147, 774. 671)

10, 234, 535. 427
(10, 234, 535. 427)

24, 170, 642. 955
(24, 170, 642. 955)

5,952, 991. 000
(5,952, 991. 000)

5,222, 249. 565
(5, 222, 249. 565)

24, 901, 384. 390
(24, 901, 384. 390)

3, 953, 333. 828
(3, 953, 333. 828)

7,699, 901. 829
(7,699, 901. 829)

21, 154, 816. 389
(21, 154, 816. 389)

8,323, 073. 190
(8, 323, 073. 190)

6, 776, 969. 718
(6,776, 969. 718)

22,700, 919. 861
(22, 700, 919. 861)

B4 DEHESE
%5 RRHESE
%6 DEHESE

10, 772, 818. 457
(10, 772, 818. 457)

6, 132, 342. 337
(6, 132, 342. 337)

27, 341, 395. 981
(27, 341, 395. 981)

E1) () OEIARMACE T DRFEAE, BHRAKEZIIRITH AL TH D, LUTRC,
(E2) ARIMEA S TW D REUTEHFHB AT SRESNIFRICESON TN D, Zokd, M
BERE LIRS TS AL ITBERRR 2560855, LFRLC,

<ENNVI TR BB~y THY) ZERFETE >

RFHFE Hr7e 4K BRI FEATH D5
s 1 A 3, 540, 790. 410 0. 000 3, 540, 790. 410
1SRRI (3, 540, 790. 410) (0. 000) (3, 540, 790. 410)
Ao A 9, 376, 696. 106 3,301, 862. 823 9, 615, 623. 693
W2 SRR (9, 376, 696. 106) (3,301, 862. 823) (9, 615, 623. 693)
A o A 1, 824, 356. 552 991, 718. 307 10, 448, 261. 938
RSN (1, 824, 356. 552) (991, 718. 307) (10, 448, 261. 938)
s 4 A 238, 290. 332 1,625, 236. 233 9,061, 316. 037
WA SRR (238, 290. 332) (1, 625, 236. 233) (9,061, 316. 037)
55 5 AR 368, 637. 071 2,972,0569. 474 6, 457, 893. 634

8 (368, 637. 071) (2,972, 059. 474) (6, 457, 893. 634)
A p A 740, 238. 263 1, 180, 951. 029 6,017, 180. 868
w6 SRR (740, 238. 263) (1, 180, 951. 029) (6,017, 180. 868)
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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, Goldman
Sachs USD Corparate Bond Target Sub-Trust 2024-05 and Global (ex-U.5.) Income & Value Equity Sub-
Trust

Opinion

We have audited the accompanying financial statements of Goldman Sachs US Focused Growth Equity Sub-
Trust, Goldman Sachs US Technology Equity Sub-Trust, Goldman Sachs USD Corporate Bond Target Sub-
Trust 2024-05 and Global (ex-U.S.) Income & Value Equity Sub-Trust (each a sub-trust of Goldman Sachs
(Cayman Islands) Unit Trust) (each individually 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 2025 and 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 years then ended, including the related notes, (ii)
for Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05, the statements of financial position,
including the schedules of investments, as of 31 December 2025 and 31 December 202.4, 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 year ended 31 December 2025 and for the period 30 May 2024
through 31 December 2024, including the related notes, and (iii) for Global (ex-U.S.) Income & Value Equity
Sub-Trust, the statement of financial position, including the schedule of investments, as of 31 December
2025, 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 19 August 2025 through 31 December
2025, 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 2025 and 31 December 2024, and each of their financial
performance and each of their cash flows for the years then ended; (ii) the financial position of Goldman
Sachs USD Corporate Bond Target Sub-Trust 2024-05 as of 31 December 2025 and 31 December 2024, and
its financial performance and its cash flows for the year ended 31 December 2025 and for the period 30 May
2024 through 31 December 2024; and (iii) the financial position of Global (ex-U.3.) Income & Value Equity
Sub-Trust as of 31 December 2025, and its financial performance and its cash flows for the period 19 August
2025 through 31 December 2025, in accordance with IFRS Accounting Standards as issued by the
International Accounting Standards Board.

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay,
P.C. Box 258, Grand Cayman, KY1- 1104, Cayman Islands

www.pwe.com/ky T: +1(345) 949 7000, F: +1(345) 949 7352
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Basis for opinion

We conducted our audit in aceordance with auditing standards generally accepted inthe United States of
America (US GAAS). Our responsibilities under thase standards are further described in the Auditors’
responsibilities for the audit of the financial stafements section of our report. We are required to be
independent of the Sub-Trust and to meet our other 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.

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.

* Identify 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
ofthe Sub-Trust's internal control. Accardingly, no such opinion is expressed.

*  Evalate 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.
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* 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.

We are required to communicate with those charged with governance regarding, among other 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 information included in the annual report. The other information
comprises the Investment Advisor's Report (Unaudited) and Appendix I - Advisory Fee Rates and Total Net
Expense Ratios (Unaudited), but does not inchide the financial statements and our anditors’ report thereon.
Our 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 amaterial 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.

r\taw.:’ru\\ouseéfu:,

30 March 2026
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BEEFE
e %
27,526, 132 Goldman Sachs US Technology Opportunities Equity 592, 087, 093 97.94
Portfolio, Class 10 (Acc.)
6, 353, 559 Goldman Sachs PLC — US$ Treasury Liquid Reserves Fund, 6, 353, 559 1. 05
Class X
BEEFRSEH 598, 440, 652 98. 99
FL—T4 U EMTRET DEELBEN
WEER N & A - REBRIBX B ELE
(A/B/%&) BARE A SEAEE STENZE I EIE ey CGE L) (%)
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FL—T4 v TBNMTRAT DARBEASZNICRIRERBLEE (90) (0. 00)
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30/01/2026 AUD 80, 740 USD 52,427 Morgan Stanley & Co 1, 423 0. 00
30/01/2026 AUD 2, 742, 966 USD 1, 816, 031 Deutsche Bank AG 13, 401 0.00
30/01/2026 AUD 3,442, 521 USD 2,249, 027 Citibank NA 46, 976 0.01
30/01/2026 AUD 5, 044, 742 USD 3, 308, 340 BNP Paribas 56, 270 0.01
30/01/2026 AUD 57, 826, 292 USD 37,999, 391 Westpac Banking Corp 568, 080 0.09
30/01/2026 AUD 59,612, 171 USD 39, 166, 673 UBS AG 591, 897 0. 10
30/01/2026 USD 170, 560 AUD 254, 064 Citibank NA 1,111 0. 00
RHAHEI TAOANY EUTRET HAEABZNICRIRERAIKSE 1,279, 158 0.21
WEER N & T - REBRIBX MEELE
(A/B/%&) BARE A SEAEE 5THENZE EEI¥FAH CGE L) (%)
05/01/2026 AUD 73,182 USD 49, 124 Citibank NA (323) (0. 00)
30/01/2026 AUD 1, 204, 226 USD 806, 984 Barclays Bank PLC (3,821) (0. 00)
30/01/2026 USD 186, 941 AUD 287,278 BNP Paribas (4, 660) (0. 00)
30/01/2026 USD 886, 293 AUD 1, 350, 512 State Street Bank & Trust Co. (14, 437) (0. 00)
30/01/2026 USD 2,012, 699 AUD 3, 045, 834 Westpac Banking Corp (18, 732) (0. 00)
30/01/2026 USD 2,926, 211 AUD 4, 476, 448 Morgan Stanley & Co (59, 374) (0.01)
30/01/2026 USD 4,234, 376 AUD 6,471, 372 UBS AG (81, 730) (0. 02)
30/01/2026 USD 4, 741, 080 AUD 7,314,775 Deutsche Bank AG (137, 537) (0. 02)
RWEAHY TADANY DB TRET DABEABENICHRIRERIELREH (320, 614) (0. 05)
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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 USh 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
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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 USD 32, 685, 669 Morgan Stanley & Co (3,383,973) (0.77)
07/01/2025 AUD 48, 774, 397 USD 33,673, 813 State Street Bank & Trust Co. (3,474, 967) (0.79)
02/04/2025 AUD 50, 002, 776 USD 31, 165, 180 UBS AG (201, 543) (0. 05)
02/04/2025 AUD 50, 058, 622 USD 31,191, 086 Royal Bank of Canada (192, 866) (0. 04)
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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 2025

Assets
Current Assets

Financial assets at fair value through profit or loss 3(c), 4 $599,719,810 $443 262,333
Receivables:
Dividend 17,444 -
Units subscribed 3,8 6,449,686 7,960,270
Cash and cash equivalents 3(d), 12 159,657 144,392
Total Assets $606,346,597 $451,366,995
Liabilities
Current Liabilities
Financial liabilities at fair value through profit or loss 3(c), 4 $320,704 $7,989,249
Due to bank 4 -
Payables:
Investments purchased 18,114 -
Units redeemed 3,8 703,523 249,531
Distribution fees 7 (d) 337,988 150,632
Investment management fees 7 (a) 208,661 340,452
Agent company fees 7 44766 408,804
Administration fees 7 (c) 34,407 64,086
Transfer agent fees 7 (&) 29315 41,417
Audit fees 25,597 38,870
Legal fees 20,301 39,460
Printing fees 19,350 37,866
Custodian service fees 7 (c) 10,221 39,615
Trustee fees 7 (c) 9552 7,753
Unitholder service fees 7(9) 1,864 1,856
Manager fees 7 (b) — 261
Miscellaneous fees 29,082 46 115
Total Liabilities (excluding Net Assets Attributable to
Holders of Redeemable Participating Units) $1,813,449 $9,455,967
Net Assets Attributable to Holders of Redeemable
Participating Units $604,533,148 $441,911,028
The accompanying notes form an integral part of the financial statements 27
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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 2025

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
Faoreign currency contracts

Net change in unrealized gainf(loss) on financial assets and
financial liabilities at fair value through profit or loss on:

Investments
Fareign currency contracts
Net Income

Operating Expenses
Distribution fees

Investment management fees
Administration fees

Agent company fees

Transfer agent fees

Trustee fees

Manager fees

Custodian service fees
Unitholder service fees

Audit fees

Printing fees

Interest expense

Legal 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 statements
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3(b)
3 (b)

$234 861 $250,214
3,925 17,364

- 44,161

4,228,795 8,102,586
(4,010,110) 3,637,325
85,898,471 96,666,707
8,021,837 (11.142,517)
$94,377,779 $97,575,840
$4,126,229 $3,047,959
3,999,331 3,047,959
196,311 133,584
151,603 114,209
58,943 59,988
50,421 38,100
41,089 -
34,738 35,679
19,988 20,000
18,739 49,333
13,184 -
1,426 981

23 53,204

19,182 -
8,730,207 6,601,176
$85,647,572 $90,974,664
85,647,572 90,974,664
$85,647,572 $90,974,664
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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 2025

Notes 31-Dec-2025 31-Dec-2024

Net Assets Attributable to Holders of Redeemable Participating

Units at Beginning of Year $441,911,028 $347,992,986
Total proceeds from redeemable participating Units issued 8 197,858,395 128,990,840
Total payments for redeemable participating Units redeemed 8 (120,883,847) (126,047,462)
Change in net assets attributable to holders of redeemable

participating Units from operations 85,647,572 90,974,664
Net Assets Attributable to Holders of Redeemable

Participating Units at Year End $604,533,148 $441,911,028
The accompanying notes form an integral part of the financial statements 35
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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 2025

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

Participating Units from operations $85,647,572 $90,974,664
Adjustment for:
Exchange gains/{osses) on cash 1,120 (807)
Interest income 3(h) (3,925) (61,525)
Dividend income 3(b) (234,861) (250,214)
Interest expense 1,426 981
Total $85,411,332 $90,663,099
Net Increase/(Decrease) in Operating Assets:
Receivables:
Financial assets at fair value through profit or loss (156,457 ,477) (95,697,808)
Net Increase/(Decrease) in Operating Liabilities:
Due to bank 4 -
Payables:
Investments purchased 18,114 -
Distribution fees 7 (d) 187,356 65,832
Trustee fees 7 (c) 1,799 (3,862)
Unitholder service fees 7 () 8 (4,993)
Manager fees 7 (h) (261) (77,501)
Transfer agent fees 7 (&) (12,102) 21,000
Audit fees (13,273) 17,112
Printing fees (18,516) (76,363)
Legal fees (19,159) 7,521
Custodian service fees 7(c) (29,394) 5,623
Administration fees 7 (c) (29,679) 20,086
Investment management fees 7 (a) (131,791) (506,237)
Agent company fees 7 () (364,038) 114,299
Miscellaneous fees (17,033) 21,373
Financial liabilities at fair value through profit or loss (7,668,545) 7,902,735
Cash Provided by/(Used in) Operating Activities $(79,142,655) $2,471,916
Interest received (net of withholding tax) 3(h) 3,925 66,214
Dividend received (net of withholding tax) 3(b) 217,417 250,214
Interest paid (1,426) (981)
Net Cash Provided by/{Used in) Operating Activities $(78,922,739) $2,787,363
Cash Flows From Financing Activities:
Proceeds received from redeemable participating Units issued $199,368,979 $123,798,072
Payments for redeemable participating Units redeemed (120,429,855) (126,596,133)
Net Cash Provided by/(Used in) Financing Activities $78,939,124 $(2,798,061)
Exchange gains/{losses) on cash (1,120) 807
Net increase/(decrease) in cash 15,265 (9,891)
Cash and cash equivalents at Beginning of Year 144,392 154,283
Cash and cash equivalents at End of Year $159,657 $144,392
The accompanying notes form an integral part of the financial statements 38
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Goldman Sachs (Cayman Islands) Unit Trust
Notes to the Financial Statements
For the Year Ended 31 December 2025

Organization

Goldman Sachs US Focused Growth Equity Sub-Trust, Goldman Sachs US Technology Equity Sub-Trust, Goldman
Sachs USD Corporate Bond Target Sub-Trust 2024-05 and Global {(ex-U.5.) Income & Value Equity Sub-Trust 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 and liabilities. 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
and Global {ex-U.8)) Income & Value Equity Sub-Trust will terminate on the thirtieth day prior to the expiry of the
perpetuity period (150 years), to the extent that cther 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, Goldman Sachs
USD Corporate Bond Target Sub-Trust 2024-05 was established by a supplemental declaration of trust dated 19
January 2024 and Global (ex-U.S.) Income & Value Equity Sub-Trust was established by a supplemental declaration
oftrust dated 14 May 2025.

Goldman Sachs Asset Management, L.P. (*“GSAM", a related party to the Sub-Trusts, serves as Investment Manager
pursuant to an investment management agreement (‘Management Agreement”). The Investment Manager is responsible
for overseeing and monitering 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, Goldman Sachs USD Corporate Bond
Target Sub-Trust 2024-05 and Global (ex-U.5.)) Income & Value Equity Sub-Trust.

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 and Global (ex-U.S.) Income & Value Equity Sub-Trust.

The Sub-Trusts commenced operations on the following dates:

Sub-Trusts Commencement Dates
Goldman Sachs US Focused Growth Equity Sub-Trust
Class 10 (MDist) {LISD) 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) 20 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 2024-0%
Class USD (SDist) 20 hay 2024
Global (ex-10.5.) Income & Value Equity Sub-Trust
Class 10 (MDist) (JPY) 19 August 2025
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Goldman Sachs (Cayman Islands) Unit Trust
Notes to the Financial Statements
For the Year Ended 31 December 2025

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 longterm 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 Goldman 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 2025 and 31 December 2024, the Sub-Trust holds 72% and 79% ofthe Master Fund's net assets,
respectively. As at 31 December 2025 and 31 December 2024, net asset value ("NAV") of the Master Fund was USD
820,778,991 and USD 556,735,910, 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 2025 were USD 75,600,000 and USD 11,600,000, respectively. As
at 31 December 2025, 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 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.

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 portfolio of USD denominated global
fixed income securities including high vield 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.

Global (ex-U.S.) Income & Value Equity Sub-Trust
The investment objective of the Global (ex-U.3.) Income & Value Equity Sub-Trust is to seek total returns consisting of
income and capital appreciation by investing primarily in equity securities of companies that are domiciled in developed

countries outside of the U.S., with a focus on securities which are expectedto offer a higher andfor sustainable dividend
yield.
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Goldman Sachs (Cayman Islands) Unit Trust
Notes to the Financial Statements
For the Year Ended 31 December 2025

(@

(b)

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 2025 and were effective or applicable to the Trust

There are no new standards, amendments or interpretations to existing standards that are effective for the annual
period beginning after 1 January 2025 that would be expected to have material impact on the financial statements of
the Sub-Trusts.

2. New standards, amendments and interpretations issued that are relevant to the Trust’s financial
statements, but are not effective until future dates

In April 2024, the International Accounting Standards Board issued IFRS 18, “Presentation and Disclosure in the
Financial Statements” which aims to improve the quality of financial reporting by introducing new requirements which
include new required categories and subtotals in the Statement of comprehensive income and enhanced guidance
on grouping of information. IFRS 18 replaces International Accounting Standard ("IAS™ 1, “Presentation of Financial
Statements”. This standard is effective for annual periods beginning on or after 1 January 2027, with early adoption
permitted. The Sub-Trusts are currently assessing the impact of these new requirements.

In May 2024, the IASB issued targeted amendments to IFRS 9 and IFRS 7 related to classification and measurement
of financial instruments. The amendments include clarifying the date of recognition and derecognition of some financial
assets and liabilities, further guidance on assessing cashflows that are solely payments of principal and interest
condition criterion, and new disclosures for certain instruments. The effective date for these amendments is for annual
periods beginning on or after 1 January 2026. At this time, management is evaluating the implications of these changes
on the financial statements. There are no other standards, amendments to standards or interpretations that have a
material effect on the financial statements ofthe Sub-Trusts.

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.
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Notes to the Financial Statements
For the Year Ended 31 December 2025

0]

(<)

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

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.

Expense Cap

Sub-Trusts {bps)
Goldman Sachs US Focused Growth Equity Sub-Trust 50
Goldman Sachs US Technology Equity Sub-Trust 50
Global (ex-J .5 ) Income & Value Equity Sub-Trust 36

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 irrevocably 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.

ii 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.

iff Fair Value Measurement 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").
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(c)

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

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 cther comprehensive income.

Under IFRS Accounting Standard 9, the Sub-Trusts’ investment portfolic 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 amortized 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 Aftributable to Holders of Redeemable Participating Units (“Net 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 commeon stock and short-term investments, is
based upon quoted market prices at the year end date without any decuction for estimated future transaction costs.

(iii2) Money Market Investments

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

(iii3) Shares in Collective 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 ofthese 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.

46

— 225 —



Goldman Sachs (Cayman Islands) Unit Trust
Notes to the Financial Statements
For the Year Ended 31 December 2025

(c)

(d)

Summary of Material Accounting Policies (continued)

Financial Assets and Financial Liabilities at Fair Value through Profit or Loss {continued)
iff Fair Value Measurement Principles (corfinued)

(iiid) Derivatives (continued)

Derivative contracts are stated at fair value and recognized as financial assets and financial liahilities 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 Contracts

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.

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

(iii5) All Securifies 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 another investment that
is substantially the same, discounted cash flow analyses or any other techniques 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 2025 and 31 December 2024 was Goldman Sachs & Co. LLC
and the valuation function was performed by Goldman Sachs Asset & Wealth Management Division Controllers (AWM
Controllers).

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

There were no securities where the Valuer was used to determine fair value during the periodfyears ended 31 December
2025 and 31 December 2024.

v 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.
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(d

(e)

(N

Summary of Material Accounting Policies (continued)

Cash and Cash Equivalents (continued)

31-Dec-2025
Total Cash
Time and Cash
Cash Deposits Equivalents
Sub-Trusts uso usD usD
Goldman Sachs US Focused Growth Equity Sub-Trust 1,255 581,621 582,876
Goldman Sachs US Technology Equity Sub-Trust 206 159 361 159,657
Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05 8,376 3567777 3576,153
Global (ex-U.5 ) Income & Value Equity Sub-Trust 1.970 339,604 841,574
31-Dec-2024
Total Cash
Time and Cash
Cash Deposits Equivalents
Sub-Trusts usD usD usp
Goldman Sachs US Focused Growth Equity Sub-Trust 1,890 5515955 053,445
Goldman Sachs US Technology Equity Sub-Trust 284 144,008 144 392
Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05 (12,2727 — [(12,272)

~Anegative value indicates bank overdraft

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 cther 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 obligation 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.
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(N

(9

Summary of Material Accounting Policies (continued)
Redeemable Units {continued)

Should these redeemable participating Units” terms or conditions change such that they do not comply with the strict
criteria contained in 1AS 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.

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 2025 and 31 December 2024, 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 policies 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.

Financial investments traded on certain foreign securities exchanges are valued at fair value as determined by an
independent fair value service. The independent fair value service takes into account multiple factors including, but
not limited to, movements in the securities markets, certain depositary receipts, futures contracts and foreign currency
exchange rates that have occurred subsequent to the close of the foreign securities exchange. These financial
investments have been classified as Level 2 ofthe fair value hierarchy.
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Financial Assets and Financial Liabilities at Fair Value through Profit or Loss (continued)

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-2026
Geldman Sachs US Focused Growth Equity Sub-Trust

Fair value measurement at 31-Dec-2025

Level 1 USD Level 2 USD Level 3 USD Total USD,
Financial assets at fair value through profit or loss
Common Stocks 779,786,535 — — 779,786,535
Investment Fund 8,145,007 — — 8,145,007
Forward Foreign Currency Contracts — 1,637 — 1,637
Total 787,931,542 1637 — 787,933,179
Financial Liabilities measured at fair value through profit or loss
31-Dec-2025
Goldman Sachs US Focused Growth Equity Sub-Trust
Fair value measurement at 31-Dec-2025
Level 1 1JSD Level 2 USD Level 3 LUSD Total USD
Financial liabilities at fair valus through profit or loss
Forward Foreign Currency Contracts — 7.873 — 7873
Total — 7,873 — 7873
Financial Assets measured at fair value through profit or loss
31-Dec-2024
Geldman 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
Goldman Sachs US Focused Growth Equity Sub-Trust
Fair value measurement at 31-Dec-2024
Level 1USD Level 2 USD Level 3USD Total USD
Financial liahilities 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-2025
Geldman Sachs US Technolegy Equity Sub-Trust

Fairvalue measurement at 31-Dec-2025

| svel 1 USD | evel 2 USD | evel 3 USD Total USD
Financial assets at fair value through profit or loss
Investment Funds 598,440,652 — 588,440,652
Forward Foreign Currency Contracts — 1,279,158 1,279,158
Total 598 440 652 1,279,158 599,719,810
Financial Liakilities measured at fair value through profit or loss
31-Dec-2026
Geldman Sachs US Technolegy Equity Sub-Trust
Fairvalue measurement at 31-Dec-2025
Level 1 1JSD Level 2 USD Level 3 USD Total USD,
Financial liabilities at fair value through profit or loss
Forward Foreign Currency Contracts — 320,704 320,704
Total — 320,704 320,704
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 1USD Level 2 USD Level 3 USD Total USD
Financial assets at fair value through profit or loss
Investment Funds 442335224 — 443 335,224
Forward Foreign Currency Contracts — 927,109 927,108
Total 442,335,224 927,109 443,262 333
Financial Liabilities 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 1JSD Level 2 USD Level 3 USD Total USD,
Financial liahilities at fair value through profit or loss
Fonward Foreign Currency Contracts — 7,989 249 7,989.249
Total — 7,989,249 7,989,249
Financial Assets measured at fair value through profit or loss
31-Dec-2026
Geldman Sachs USD Corporate Bond Target Sub-Trust 2024-05
Fairvalue measurement at 31-Dec-2025
Level 1 1JSD Level 2 USD Level 3 USD Total USD,
Financial assets at fair value through profit or loss
Corporate Bonds — 142,641,595 142 641,595
Investment Fund 6,188,257 — 6,188,257
Total 6,189,257 142 641 585 148,830 852
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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-2024
Geldman Sachs USD Corporate Bond Target Sub-Trust 2024-05

Fairvalue measurement at 31-Dec-2024

| svel 1 USD | evel 2 USD | evel 3 USD Total USD
Financial assets at fair value through profit or loss
Corporate Bonds — 154,821,808 — 154,821,809
Investment Fund 5,075,098 — — 5,075,088
Total 5,075,008 154,821,809 — 159,896 907

Financial Assets measured at fair value through profit or less
31-Dec-2025
Global {ex-U.58.) Income & Value Equity Sub-Trust

Fairvalue measurement at 31-Dec-2025

Level 1 1JSD Level 2 USD Level 3 USD Total USD,
Financial assets at fair value through profit or loss
Common Stocks 4,412,549 59,623 699 — 74,036,248
Investment Fund 99 — — 98
Total 4412 548 59,623 699 — 74,036,347

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

During the periodfyears ended 31 December 2025 and 31 December 2024, 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 participating Units classified as a financial liability is calculated based on the net
difference between total assets and all other 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 NAV 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.

Offsetting Financial Assets and Financial Liabilities
Derivatives

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 cther things, collateral posting terms and netting provisions in the
event of a default andfor 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 insolvency of the
counterparty.

52

— 231 —



Goldman Sachs (Cayman Islands) Unit Trust
Notes to the Financial Statements
For the Year Ended 31 December 2025

Offsetting Financial Assets and Financial Liabilities {continued)
Derivatives (continued)

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 netting 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 insclvency 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 bankruptcy
or insolvency laws.

At 31 December 2025 and 31 December 2024, the Goldman Sachs US Focused Growth Equity Sub- Trust net exposure
to OTC derivative instruments was below 1% of the respective Net Assets.

At 31 December 2025, the Goldman Sachs US Technology Equity Sub-Trust's net exposure to OTC derivative
instruments was below 1% of the respective Net Assets.

The following table 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:

31-Dec-2024
Net

Derivative Assets!") Derivative Liabilities'" Derivative  Collateral

Assets  (Received)
Counterparty Forwards Forwards (Liabilities)  Pledged!!! Net Amount?®
Citihank NA - (19,468) (19,468) - (19,468)
Deutsthe Bank AG 5,024 - 5,024 - 5,024
M organ Stanley & Co - (3,383,973) (3,383,973 - (3,383973)
Natwest Markets PLC 5,363 - 6,363 - 5,563
Royal Bank of Canada 194,645 (192,966) 1,779 - 1,779
State Street Bank & Trust Co 234,560 (3,474,967) (3,240,407 — (3,240,407
UBSAG 480,782 (533,009) (52317) - (52,317)
Wiestpac Banking Corp 5,235 (384,876) (379,841) - (379,641)
Total 927,109 (7,989,249) (7.062,140) - (7,062,140)

® Gross amounts available for offset but not netted in the Statements of Financial Posiions
@Pet amount represents the net amount due (bo)from counterparty in the event of a default based on the contractual set-off rights uncer the agreement. et amount
excludes any over-collateralized amounts

At 31 December 2025 and 31 December 2024, the Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05
was not exposed to OTC derivative instruments.
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Offsetting Financial Assets and Financial Liabilities {continued)
Derivatives (continued)

At 31 December 2025, the Global (ex-U.3.) Income & Value Equity Sub-Trust was not exposed to OTC derivative
instruments.

Taxation

There are at present no corporation, income, capital gains, profits or cther 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, the Master Fund's trustee has received a similar undertaking
in respect of Master Fund.

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 2025 and 31 December 2024, 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, GSAM I 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 period/year ended 31 December 2025, the Goldman Sachs
US Focused Growth Equity Sub-Trust and the Global (ex-U.3.) Income & Value Equity Sub-Trust paid commissions of
USD 1,257 and USD 29, respectively, to affiliates of Goldman Sachs. For the periodfyear ended 31 December 2024,
none ofthe Sub-trusts paid commissions to affiliates of Goldman Sachs.
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Significant Agreements and Related Parties (continued)
Investment Manager and Advisory Fees (continued)

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
Managet, 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%

The Global {ex-U.S.) Income & Value Equity Sub-Trust is not subject to an investment management fee.

The investment management fee payable by the Sub-Trusts in respect of any Class of Units is payable in U.5. 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 2025 and 31 December 2024, 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 Liguid 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.
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Significant Agreements and Related Parties (continued)
Manager Fees (continued)

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 ofthe assets ofthe relevant Sub-Trusts, fixed feesin the amount of USD 37,500 (USD
41,000 for Global (ex-U.5.) Income & Value Equity Sub-Trust) 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 Global (ex-U.5.) Income & Value Equity Sub-Trust) 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
2025 and 31 December 2024, 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 Investrent Manager. Any such arrangement may provide for a minimum
fee to apply if the aggregate NAV 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.

The trustee, custodian and administrator fees are disclosed in the Statements of Comprehensive Income for the
periodiyears ended 31 December 2025 and 31 December 2024, 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 NAY 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 2025
and 31 December 2024.

Annual Fee

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

Class USD (QDist) 0.385%
Goldman Sachs US Technology Equity Sub-Trust

Class USD 0.80%

Class AUD (Hedged) 0.80%
Goldman Sachs USD Cormporate Bond Target Sub-Trust 2024-0%

Class USD (SDist) 040%

Distribution fees are disclosed in the Statements of Comprehensive Income for the periodfyears ended 31 December
2025 and 31 December 2024, respectively.
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Significant Agreements and Related Parties (continued)
Registrar and Transfer Agent Fees

CACEIS Bank acts as the Registrar and Transfer Agent of the Sub-Trusts. The Registrar and Transfer Agent is paid
asset based, transaction, servicing and other 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 NAV 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-ofpocket 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 2025 and 31 December 2024,
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
2025 and 31 December 2024. 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.

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 Corporate Bond Target Sub-Trust 2024-05

Class USD (SDist) 0.03%

The agent company fees are disclosed in the Statements of Comprehensive Income for the periodiyears ended 31
December 2025 and 31 December 2024, 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 USD 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 2025 and 31 December 2024, respectively.
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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 USD {Acc) (SDist)

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

Balance 31 December 2023 22,714,541 6,808,850 506,494 1987611633
Subscriptions of redeemable participating units 2225129 804 286 5,908 11,799,845
Redemptions of redesmable participating units {4,886,808) {1.558.481) (42.227) (433,500 490}
Balance 31 December 2024 20,052,862 6,054,655 469,175 1,565,820,988
Subscriptions of redeemable participating units 3294775 776,536 16,848 9,314 440
Redemptions of redeemable paricipating units (4,190,503) (1,051,529) (42,110} (321.364.743)
Balance 31 December 2025 19,157,134 5,779,662 443,914 1,263,770,695

Number of Units

Class F
(SDist)
{JPY Hedged)
Balance 31 December 2023 131,333,233
Subscriptions of redeemable participating units TET062
Redemptions of redesmable participating units 19623774
Balance 31 December 2024 112,466,621
Subscriptions of redeemable participating units 550,718
Redemptions of redeemable participating units 30,184,805
Balance 31 December 2026 82,932,434
Goldman Sachs US Technology Equity Sub-Trust
Minimum initial
Class Name subscription
Class UsD 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 of the Master Fund's Offering Memorandum.
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Share Capital and Redeemable Participating Units (continued)
Goldman Sachs US Technology Equity Sub-Trust (continued)

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

Number of Units

Class AUD

Class USD {Hedged)

Balance 31 December 2023 21,154 816 9,061,316
Subscriptions of redeemable participating Units 8,323,073 368,637
Redemptions of redeemahle participating Units (6,776,970) (2,972,059)
Balance 31 December 2024 22700819 5,457,894
Subscriptions of redeemable participating Units 10,772,819 T40 238
Redemptions of redeemahle participating Units (6,132,342 (1.180,951)
Balance 31 December 2025 27,341 396 6,017,181

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

Minimum initial
Class Name subscription
Class USD (SDist) usD 10

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 UsSD*

Balance 31 December 2023 -
Issue of Units 15695422
Redemption of Units 156 986
Balance 31 December 2024 15,638,436

Issue of Units -
Redemption of Units 1,669,718
Balance 31 December 2025 13,868,717

*The class commenced its operations on 30 May 2024

Global (ex-U.S.) Income & Value Equity Sub-Trust

Minimum initial
Class Name subscription
Class 10 {MDist) (JPY) JPY 10,000

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)
Global (ex-U.S.) Income & Value Equity Sub-Trust (continued)

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

Number of
Units
Class IO

(MDist) (JPY)"

1,053,563

25,558
1,028,005

—_—

Balance 31 December 2024
Issue of Units

Redemption of Units
Balance 31 December 2025

*The class commenced its operations on 19 August 2025,

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-2025 31-Dec-2024
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 531,834,501 usD 27762 UsD 483 948,797 ush 24134
Class USD (QDist) uso 106 522,940 usD 34002 USD 175 843,285 ush 20043
Class | (Acc) (USD) uso 17,374 485 usD 39139 UsD 15,564,313 uso 33174
Class F (SDist) {JPY) uso 44,378,458 ushD 0.0354 UsD 47 207,920 uso 0.0301
Class F (SDist) (JPY Hedged) UsD 1,291,600 ushD 0.0168 UsD 1670,731 Uush 0.0149
31-Dec-2025 31-Dec-2024
Unit Class Net Asset Value NAV Per Unit Net Asset Value NAV Per Unit
Goldman Sachs US Technology Equity Sub-Trust
Class USD uso 533,396,246 usD 18509 USD 380,128,768 usD 16.745
Class AUD {Hedged) Uso 71,136,902 AUD 17.729 UsSD 61,782 260 AUD 15452
31-Dec-2025 31-Dec-2024
Unit Class MNet Asset Value NAV Per Unit Net Asset Value NAV Per Unit
Goldman Sachs USD Corporate Bond Target Sub-Trust 202405
Class USD (SDist) UsD 154,077,149 UsD 11,110 USD 161,724,032 Uuso 10408
31-Dec-2025
Unit Class Net Asset Value NAY Per Unit
Global {ex-U.5.) Income & Value Equity Sub-Trust
Class 10 (MDist) (JFY) Uso 74,903,230 JPY 11421
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10.

1.

NAV per Unit {continued)
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 2025 and 31 December 2024, the Sub-Trusts did not have
dilution adjustments.

Distributions

Distributions are made atthe election of the Investment Manager and the amounts declared and paid during the period/
years ended 31 December 2025 and 31 December 2024 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
aftributable 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 Investment 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 unique 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.
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(@

Financial Investments and Associated Risks (continued)
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 commaodities.

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.

The Market Risk Analysis Group at Goldman Sachs ("AMD MRA"} is responsible for independentty 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.

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 part of the Sub-Trust's main strategy or ifthere is a material unrealized appreciation/depreciation
associated with themn at year end.
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Financial Investments and Associated Risks {continued)
Market Risk {continued)

(i Currency Risk (continued)

Goldman Sachs US Focused Growth Equity Sub-Trust

The Sub-Trust had no significant foreign currency risk exposure as at 31 December 2025 and 31 December 2024.

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 2025 31-Dec 2025 31-Dec -2024 31-Dec 2024
Currency Appreciation Depreciation Appreciation Depreciation
TWD [1.0%) 1.0% - -
CMY [0.2%) 0.2% - -
AUD™ [0.0%) 0.0% (0.0%) 0.0%
Total Portfolio (1.2%) 1.2% {0.0%) 0.0%

*The Sub-Trust has immaterial exposure to the referenced currency. The amounts are [ess than 0.05% of the MAW.

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.

The Sub-Trust had following currency concentrations, including hedging, greater than +/-5% of NAV as at 31 December
2025 and 31 December 2024:

Currency Currency
Concentration Concentration
Currency 31-Dec-2025 31 Dec-2024
AUD 11.82% 13.90%

The Master Fund had no currency concentrations, including hedging, greater than 5% of NAV for the years ended 31
December 2025 and 31 December 2024.

Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05
The Sub-Trust had no significant foreign currency risk exposure as at 31 December 2025 and 31 December 2024.
Global (ex-U.S.) Income & Value Equity Sub-Trust

NAY impact of 20% Currency
Appreciation/Depreciation

31Dec 2025 31-Dec 2025
Currency Appreciation Depreciation
EUR (7.7%) T7%
GBP (5 0%) 5.0%
JPY [32%) 32%
CHF [1.86%) 1.5%
SGD (0.8%) 0.9%
Others (0 .3%) 0.3%
Total Portfolio (18.9%) 18.9%
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(@

Financial Investments and Associated Risks (continued)

Market Risk {continued)

()] Currency Risk (continued)

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.

The Sub-Trust had following currency concentrations greater than +~5% of NAV as at 31 December 2025:

Currency
Concentration
Currency 31-Dec-2025
EUR 38.35%
GBP 25.04%
JPY 16.07%
CHF 9.06%

(i) Interest Rate Risk

The Goldman Sachs US Focused Growth Equity Sub-Trust, the Goldman Sachs US Technology Equity Sub-Trust and
Global {ex-U.5.) Income & Value Equity Sub-Trust had no significant exposure to interest rate risk for the period/years
ended 31 December 2025 and 31 December 2024.

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 resultin 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 2025 and 31 December 2024, a positive/hegative parallel shift for interest rates represent a ++75bps
parallel shift in the yield curve for developed markets’ interest rates and a +/-75bps parallel shift in 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 Impact on NAY for parallel shift
31-Dec-2025 31Dec-2025 31-Dec-2024 31Dec-2024
Currency Positive Negative Positive Negative
ush [1.4%) 1.3% (2.1%) 2.1%
Total Portfolio (1.4%) 1.3% (2.1%) 2.1%
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Financial Investments and Associated Risks (continued)
Market Risk {continued)

(i) 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-2025

MNon Interest

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

Assets
Cash and cash equivalents 581,621 - - 1,255 582,876
Financial assets at fair value through profit

or loss - - - 787,933,179 787,933,178
Other assets - - - 3,786,003 3,786,003
Total Assets £81,621 - - 791,720,437 792,302,058
Liabilities
Financial liabilities at fair value through profit

or loss - - - 7.873 7,873
Dueto bank - - - T4 74
Payable for investments purchased - - - 15,484 15434
Other liabilities - - - 778,633 778633
Total Liabilities excluding Net Assets

attributable to Unitholders - - - 802,064 802,064
At 31-Dec-2024

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

Assets
Cash and cash equivalents 551,555 - - 1,890 553445
Financial assets at fair value through profit

or loss - - - 722,088,766 722,088,766
Other assets - - - 2592444 2,502 444
Total Assets 661,666 - - 724683100 726,234,655
Liabilities
Financial liahilities at fair value through profit

or loss - - - 112,467 112 467
Due to bank - - - T4 74
Other liabilities - - - 887,085 887,085
Total Liabilities excluding Net Assets

attributable to Unitholders — — — 999,606 999 606
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Financial Investments and Assoclated Risks {continued)

Market Risk {continued)

(i) Interest Rate Risk (continued)

Goldman Sachs US Technology Equity Sub-Trust

At 31-Dec-2025

Non Interest

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

Assets
Cash and cash equivalents 159,361 - - 296 159 657
Financial assets at fair value through profit

or loss - - - 599,718,810 590,719,810
Other assets - - - 6 467,130 5,467,130
Total Assets 159,361 - - 605,187,236 606,346,597
Liabilities
Financial liahilities at fair value through profit

orloss - - - 320,704 320,704
Due to bank - - - 4 4
Payable for investments purchased - - - 18,114 18,114
Other liabilities - - - 1474627 1,474,627
Total Liabilities excluding Net Assets

attributable to Unitholders - - - 1,813,449 1,813,449
At 31-Dec-2024

Non Interest
Up to 1 year 1 -6 vyears Qver S years Bearing Total

Assets
Cash and cash equivalents 144 008 - - 354 144 3972
Financial assets at fair value through profit

arloss - - - 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 liahilities at fair value through profit

orloss - - - 7,988,249 7,988,249
Cther liabilities - - - 1466,718 1,466,718
Total Liabilities excluding Net Assets

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

The Master Fund had no significant exposure to interest rate risk for the years ended 31 December 2025 and 31

December 2024.
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Financial Investments and Assoclated Risks {continued)

Market Risk {continued)

(i) Interest Rate Risk (continued)

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

At 31-Dec-2025

Non Interest

Up to 1 vear 1 -6 vyears Over S years Beating Total
Assets
Cash and cash equivalents 3567777 - - 8,376 3,576,153
Financial assets at fair value through profit
or loss 5,721,044 136,920,551 - £,189,257 148,830,852
Other assets - - - 2,119,083 2,119,083
Total Assets 9,288,821 136,920,551 - 8,316,716 154,526,088
Liabilities
Payable for investments purchased - — — 20,188 20,188
Other liabilities - - - 428,753 428753
Total Liabilities excluding Net Assets
attributable to Unitholders - - - 448,939 448,939
At 31-Dec-2024
MNon Interest
Up to 1 year 1- 5 vyears Over S years Bearing Total
Assets
Financial assets at fair value through profit
arloss 1,625,874 153,195 935 - 5,075,098 159,896 907
Other assets - - - 2,359,278 2,380.278
Total Assets 1,625,874 153,185,935 - 7,434,376 162,256,185
Liabilities
Dueto bank - - - 12,272 12,272
Other liabilities - - - 519,881 518,881
Total Liabilities excluding Net Assets
attributable to Unitholders = - - 532,163 532,163
Global (ex-U.S.) Income & Value Equity Sub-Trust
At 31-Dec-2025
Non Interest
Up to 1 vear 1 -6 vyears Over S years Beating Total
Assets
Cash and cash equivalents 839 604 - - 1,970 841574
Financial assets at fair value through profit
orloss - - - 74 036,347 74,036,347
Receivable for investments sold - - - 6,470 6470
Other assets - - - 1,542,994 1,542,994
Total Assets 839,604 - - 75,587,781 76,427,385
Liabilities
Payable for investments purchased - - - 1,338,640 1,338 640
Other liabilities - - - 185,515 185515
Total Liabilities excluding Net Assets
Attributable to Holders of Redeemable
Participating Units - - - 1,524,155 1,524,165
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Financial Investments and Associated Risks (continued)
Market Risk {continued)
(1ii) 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/frally
simultaneously by the same percentage.

At 31 December 2025 and 31 December 2024, 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/Lower

31-Dec-2025 31Dec-2025 31-Dec-2024 31Dec-2024
Sector Higher L ower Higher L ower
Information Technology T 8% [7.8%) 9 2% (9. 2%)
Communication Services 3 7% [3.7%) 33% [3.3%)
Financials 2.5% [2.5%) 1.5% [1.5%)
Consumer Discretionary 2 1% [2.1%) - -
Health Cars 1.7% [1.7%) 2 6% (2 6%)
Industrials - - 1.6% [1.6%)
Others 1.9% [1.9%) 1.5% [1.5%)
Total Portfolio 19.7% (19.7%) 19.7% {19.7%)

Goldman Sachs US Technology Equity Sub-Trust

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

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

31-Dec-2025 31Dec-2025 31-Dec-2024 31Dec-2024
Sector Higher L ower Higher L ower
Information Technology 12 2% (12 2%) 12 9% (12 9%)
Communication Services 33% [3.3%) 3.7% [3.7%)
Consumer Discretionary 2.8% [2.8%) 1.2% (1.2%)
Financials 0.9% (0.9%) 1.3% [1.3%)
Total Portfolio 19.2% {19.2%) 19.1% {19.1%)

The Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05 had no significant exposure to equity risk for the
year ended 31 December 2025 and the period ended 31 December 2024,
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Financial Investments and Associated Risks {continued)
Market Risk {continued)

(i) Other Price Risk (continued)

Global (ex-U.S.) Income & Value Equity Sub-Trust

Other Price Risk
Impact on NAY for an Equity Price Move

HigherlLower

31-Dec-2025 31Dec-2026
Sector Higher L ower
Financials 6.9% [6.9%)
Industrials 2.5% [2.5%)
Consumer Discretionary 1.9% [1.9%)
Health Care 1.8% [1.8%)
Utilities 1.5% [1.5%)
Others 52% [5.2%)
Total Portfolio 19.8% {19.8%)

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.

{iv) 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 viclations of counterparty or prime broker terms or covenants. This situation may arise due
to circumstances 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 liguidity 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 Uinits that remain outstanding and the liquidity of the Sub-Trusts’ remaining
assets if more liquid assets have been sold to meet redemptions.

69

— 248 —



Goldman Sachs (Cayman Islands) Unit Trust
Notes to the Financial Statements
For the Year Ended 31 December 2025

1.

0]

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

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.

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 2025 31-Dec-2024
Unithelder Holding Unithelder Holding
Unithalder 1 45% Unitholder 1 48%
Unitholder 2 17% Unitholder 2* 15%
Unithalder 3* 15% Unitholder 3 14%
Unithalder 4 10% Other Unitholders™® 23%
Other Unitholders® 13%
Total 100% Total 100%
“Unitholder is a distributor or includes a Unitholder *Unitholder is a distributor orincludes a Unitholder
that is a distrifutor that is a distributor,

Goldman Sachs US Technology Equity Sub-Trust

31-Dec-2025 31-Dec-2024

Unitholder Holding Unitholder Holding
Unithelder 17 49% Unitholder 17 50%
Unitholder 2 24% Unitholder 2 29%
Unitholder 37 18% Unitholder 37 18%
Other Unitholders 9% Other Unitholders 3%
Total 100% Total 100%
*Unitholder s a distribitor *Urnitholder is & distributor

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

31-Dec-2026 31-Dec-2024
Unitholder Holding Unitholder Holding
IUnitholder 1 100% IUnitholder 1 100%
Total 100% Total 100%

Global (ex-U.S.) Income & Value Equity Sub-Trust

31-Dec-2025
Unitholder Holding
Unithalder 1 53%
Unitholder 2 37%
Total 100%

As at 31 December 2025 and 31 December 2024, all liability amounts in the Sub-Trusts are due within three months.

As at 31 December 2025 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 USD 1,891,880 SD 1,898,116
Gaoldman Sachs US Technology Equity Sub-Trust UsD 100,310,081 UsD 99,351 627

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 UsD 2155308 UsD 2263571
Goldman Sachs IUS Technology Equity Sub-Trust UsSD 216,711,990 UsSD 223,774,130
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Financial Investments and Associated Risks (continued)
Liquidity Risk {continued)

Forward foreign currency contracts are generally settled net.
Financing arrangements include derivative transactions.

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 cther 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 obtaining 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

Credit 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
issuersin 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 ongeing 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.
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Financial Investments and Associated Risks (continued)
Credit Risk (continued)

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 f 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 properly 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.

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

At 31 December 2025 and 31 December 2024, 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 2025 and 31 December 2024, 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-2025
Goldman Sachs  Goldman Sachs Goldman Sachs Global (ex-U.5.)
US Focused US Technology USD Corporate  Income & Value

Growth Equity Equity Bond Target Sub- Equity
Sub-Trust Sub-Trust Trust 202405 Sub-Trust

Insttument Type Uusp uUspD uspo UspD

Cash and cash equivalents 582,876 159 657 3576,153 841 574
Investments* 3,145,007 598,440 652 148 830,852 99
Dividend receivable 56,702 17 444 19,534 60 B84
Interest receivable - - 2,069,522 -
Forward foreign cumency contracts 1637 1,279,158 - -
Receivable for investments sold - - - 6470
Receivable for Units subscribed 3,728,301 6,448 656 - 1,275 958
Expense reimbursement receivable - - - 206 352
Due from Investment Advisor - - 30,027 -
Total 12,615,623 606,346 £97 154,526,088 2,391,137

*Listed Stock investments are deducted from irvestments total used in this table since they are not exposed to direct credit risk
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Financial Investments and Assoclated Risks {continued)

Credit Risk (continued)

31-Dec-2024

Goldman Sachs Goldman Sachs

Goldman Sachs

US Focused US Technology USD Corporate
Growth Equity Equity Bond Target Sub-

Sub-Trust Sub-Trust Trust 2024-05

Instrument Type uso uso UsD

Cash and cash equivalents 553 445 144 392 -
Investments™ 7,.079550 442335224 159,886,907
Dividend receivable 8,072 - -
Interest receivable - - 2323 045
Forward foreign cumency contracts 4,204 927,109 -
Receivable for Units subscribed 2580436 7,960,270 —
Due from Investment Advisor - - 30,027
Other assets 3,936 - 5306
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

Mone ofthe Sub-Trusts had concentrations of counterparty or issuer risk greater than 5% of the net assets attributable
to holders of redeemable paricipating Units at 31 December 2025 and 31 December 2024

The Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05 had the following exposure to issuer credit risk at
31 December 2025 and 31 December 2024:

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

31Dec2025 31-Dec-2024
A 548% 6 16%
BEB 4503 46,72
BE 3435 34 44
B 772 841
Mot Rated 402 314
Other Assets and Liabilities 34 113
Total 100.00% 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;

0] 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 ofthe Sub-Trusts.
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Financial Investments and Associated Risks (continued)
Additional Risks (continued)

iiy Concentration Risk

The Sub-Trusts may invest in a limited number of investments and investnent 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 seftlement, 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 operational
risk. Reviews of the service levels of service providers are performed on a regular basis by the Investent 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.

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 NAY 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 2025 and 31 December 2024, all cash and cash equivalents were held by the following credit
institutions with a credit rating of A or higher. Credit institution ratings are cbtained from S&8P/Moody's Investor Service/
Fitch Ratings and are unaudited:
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Credit Institutions (continued)

Goldman Sachs US Focused Growth Equity Sub-Trust
|Assets J1-Dec-2025 31-Dec-2024
Counterparty UsD % of Net Assets UsD % of Net Assets
Brown Brothers Harmiman & Co (0 1,255 0.00® 1,880 0.00®
fﬁftﬁf“@ and Mew Zealand Banking Group _ 551 555 008
Skandinaviska Enskilda Banken AB®@ 581,621 0.07 - -
Total cash and cash equivalents 582 876 0.07 553,445 0.08
Liabilities
Due to bank
Brown Brothers Harriman & Co. 749 0.009 T4 0.00®
Total due to bank 74 0.00% 74 0.00%
Murrastricted - Custodian cash account
E¥ime Deposit.
®)Reflects actual amounts rounding 1o less than 0.005%.
“Reflects amount due to hank.
Goldman Sachs US Technology Equity Sub-Trust
jAssets 31-Dec-2025 31-Dec-2024
Counterparty uso % of Net Assets usD % of Net Assets
Brown Brothers Hamiman & Co 0 296 0.00® 384 0.00&
f\tLijsgjaHa and Mew Zealand Banking Group 158 360 0.03 _ _
Brown Brothers Harmiman & Co.@ 1 0.00® — —
DNEB Bank® — — 144,008 0.03
Total cash and cash equivalents 159,657 0.03 144,392 0.03
Liabilities
Due to bank:
Brown Brothers Harmiman & Co 0 4 0.00® — —
Total due to bank 4 0.008 - -
Munrestricted - Custodian cash account
@)ime Deposit.
®)Reflects actual amounts rounding 1o less than 0.005%.
“Reflects amount due to hank
Goldman Sachs USD Corporate Bond Target Sub-Trust 2024-05
|Assets 31-Dec-2025 31-Dec-2024
Counterparty uso % of Net Assets UsD % of Net Assets
Brown Brothers Harmiman & Co? 8376 0.01 — —
Sumitomo Mitsui Banking Corporation® 3,567,777 2.31 — —
Total cash and cash equivalents 3,576,153 2.32 - -
Liabilities
Diue to bank:
Erown Brothers Harriman & Co (0 — 12,2723 0.01
Total due to bank - - 12,272 0.01

Munrestricted - Custodian cash account
@)ime Deposit.
)Reflects amount due to bank
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Credit Institutions (continued)

Global (ex-U.S.) Income & Value Equity Sub-Trust
|Assets J1-Dec-2025
Counterparty UsD % of Net Assets
Brown Brothers Harmiman & Co (0 1,870 0.00¢
HSBC Bank PLC® 128,692 0.17]
Skandinaviska Enskilda Banken AB® 2 0.00@
Sumitomo Mitsui Banking Corporation® 710,810 (.95
Total cash and cash equivalents 841574 1.12

Munrestricted - Custodian cash account
E¥ime Deposit.
PReflects actual armounts raunding to less than 0.005%.

Exchange Rates

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

31-Dec2026 31Dec-2024
Australian Dollar (AUD) 149859 1681512
British Pound (GEP) 074347 -
Euro (EUR) 085146 =
Japanese Yen (JPY) 15674500 157 16000
Singapore Dollar (SGO) 1.28800 -
Swiss Franc (CHF ) 0.78225 =

* Exchange rate not used as atyear end.

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
2025 and 31 December 2024.

Contingent Liabilities

There were no contingent liabilities as at 31 December 2025 and 31 December 2024,

Subsequent Events

No events occurred subsequent to 31 December 2025 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 30 March 2026 and the financial statements may not be
amended after issuance.

76

— 265 —
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Goldman Sachs US Technology Equity Sub-Trust
Schedule of Investments
As at 31 December 2025

% of
Holdings/ Net
Units  Description Value  Assets
Investment Funds®
United States Dollar
27,526,132 Goldman Sachs US Technology Opportunities Equity Portfolio, Class 10 (Acc.) $592,087,093 97.94
6,353,559  Goldman Sachs PLC - US$ Treasury Liquid Reserves Fund, Class X 6,353,559 1.05
Total Investment Funds $508,440,652 98.99
Forward Foreign Currency Contracts held for Trading Purposes
% of
Maturity Buy Amaount Sale Amount Unrealized Net
Date Currency Bought  Currency Sold Counterparty Loss Assets
06/01/2026 AUD 28,779 usD 19,282 Standard Chartered Bank $(80) (0.00)
Total Unrealized Loss on Forward Foreign Currency Contracts held for Trading Purposes $(90) (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
30/01/2026 AUD 80,740 usD 52,427 Morgan Stanley & Co $1,423 0.00
30/01/2026 AUD 2,742,966 usD 1,816,031 Deutsche Bank AG 13,401 0.00
30/01/2026 AUD 3,442,521 usD 2,249,027 Citibank NA 46,976 0.01
30/01/2026 AUD 5,044,742 usD 3,308,340 BNP Paribas 56,270 0.01
30/01/2026 AUD 57,826,292 usD 37,999,391 Westpac Banking Corp 568,080 0.09
30/01/2026 AUD 59,612,171 usD 39,166,673 UBSAG 591,897 0.10
30/01/2026 usb 170,560 AUD 254,064 Citibank NA 1,111 0.00
Total Unrealized Gain on Forward Foreign Currency Contracts held for Share Class Hedging
Purposes $1,279,158 0.21
% of
Maturity Buy Amaount Sale Amount Unrealized Net
Date Currency Bought  Currency Sold Counterparty Loss Assets
05/01/2026 AUD 73,182 usD 49,124 Citibank NA $(323) (0.00)
30/01/2026 AUD 1,204,226 usD 806,984 Barclays Bank PLC (3,821) (0.00)
30/01/2026 usb 186,941 AUD 287,278 BNP Paribas {4,660) (0.00)
30/01/2026 usb 886,293 AUD 1,350,512 State Street Bank & Trust Co. (14,437) (0.00)
30/01/2026 uspo 2,012,699 AUD 3,045,834 Westpac Banking Corp (18,732) (0.00)
30/01/2026 usb 2,926,211 AUD 4,476,448 Morgan Stanley & Co (59,374) (0.01)
30/01/2026 usD 4,234,376 AUD 6,471,372 UBSAG (81,730) (0.02)
30/01/2026 uspo 4,741,080 AUD 7,314,775 Deutsche Bank AG (137,537) (0.02)
Total Unrealized Loss on Forward Foreign Currency Contracts held for Share Class Hedging
Purposes $(320,614) (0.05)

The accompanying notes form an integral part of the financial statements
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Goldman Sachs US Technology Equity Sub-Trust
Schedule of Investments
As at 31 December 2025

% of
Net
Total Investments Value Assets
Total Investment Funds $598,440,652 98.99
Total Unrealized Loss on Forward Foreign Currency Contracts held for Trading Purposes 90) (0.00)
Total Unrealized Gain on Forward Foreign Currency Contracts held for Share Class
Hedging Purposes 1,279,158 0.21
Total Unrealized Loss on Forward Foreign Currency Contracts held for Share Class
Hedging Purposes (320,614) (0.05)
Other Assets and Liabilities 5,134,042 0.85
Net Assets Attributable to Holders of Redeemable Participating Units $604,533,148 100.00
*  Represents affiliated funds.
Currency Abbreviations:
AUD Australian Dollars
UsSD United States Dollar
The accompanying notes form an integral part of the financial statements 15
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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.) $437,959,781 99.11
4,375,443  Goldman Sachs PLC - US$ 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 Amaount Sale Amount Unrealized Net
Date Currency Bought  Currency Sold Counterparty Gain ___ Assets
07/01/2025 uso 34,703 AUD 55,846 Royal Bank of Canada 5126 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 uspo 53,630 AUD 80,060 Westpac Banking Corp $4,060 0.00
07/01/2025 uspo 101,740 AUD 156,207 Deutsche Bank AG 5,024 0.00
07/01/2025 usp 172,562 AUD 267,623 Natwest Markets PLC 6,863 0.00
07/01/2025 uso 3,660,611 AUD 5,533,442 State Street Bank & Trust Co. 234,560 0.05
07/01/2025 uspo 31,356,559 AUD 50,330,060 Royal Bank of Canada 194,519 0.05
07/01/2025 usp 37,691,550 AUD 60,099,409 UBSAG 480,782 0.1
02/04/2025 uso 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 $026,983 0.21
% of
Maturity Buy Amount Sale Amount Unrealized Net
Date Currency Bought  Currency Sold Counterparty Loss Assets
07/01/2025 AUD 675,539 usD 437,730 Citibank NA $(19,468) (0.00)
07/01/2025 AUD 7,868,783 usb 5,203,542 UBSAG (331,5586) (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 usD 31,191,086 Royal Bank of Canada (192,866) (0.04)
Total Unrealized Loss on Forward Foreign Currency Contracts held for Share Class Hedging
Purposes $(7,989,249) (1.81)

The accompanying notes form an integral part of the financial statements
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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 $442 335,224 100.10
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 5,637,944 1.50
Net Assets Attributable to Holders of Redeemable Participating Units $141,911,028 100.00
*  Represents affiliated funds.
Currency Abbreviations:
AUD  Auwustralian Dollars
UsSD United States Dollar
i

The accompanying notes form an integral part of the financial statements
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pwc
Independent auditor's report

To the Board of Directors of CS {Cayman) Limited

Our opinion

In our opinion, the financial statements present fairly, in all material respects, the financial
position of CS {(Cayman) Limited (the Company) as at December 31, 2025, 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, 2025;
s  the statement of comprehensive income for the year then ended;
s the statement of changes in equity for the year then ended;
s 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

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a

basis for our opinion.

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay,
P.0. Box 258, Grand Cayman, KY1- 1104,

Cayman Islands

T: +1 345 949 7000, F: +1 345 949 7352

www.pwe.com/Ky
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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 Code). We have also 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 control 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.

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 asa
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 ISAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

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

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

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

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

¢ Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company's
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor's report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Qur
conclusions are based on the andit 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.

s  Ewvaluate 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 cther matters, the
planned scope and fiming of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.
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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 29, 2026
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CS (Cayman) Limited
Statement of Financial Position

December 31, 2025
(sfated in Unifed Sfates dollars) Note 2025 2024
Assetls
Current Assets
Accounts receivable 26,227 % -
Due from Parent 5 679,717 699,800
705,944 699,800
Total assets 705944 § 699,800
Llablliies and Sharshelder’s Equity
Cumrent liabilities
Deferred revenue 1529 $ 1,100
1,529 1,100
Noncurrent liabilities
Deferrad revenue 22,015 16,300
22,015 16,300
Total liakilities 23,544 17,400
Sharehcider's equity
Share capital 6 682,400 682,400
Total liabilities and shareholder's equity 705,044 $ 668,800

Approved on behalf of the Board of Directors on April 28, 2026

Colin Mackay - Director

Chris Smith - Authorized Signatory

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

5
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CS (Cayman) Limited
Statement of Comprehensive Income
Year Ended December 31, 2025

(sfated in Unifed Sfates dollars) Note
Revenue

Management fees 4
Expenses

Intercompany recharges 5
Audit fees

Total comprehensive income

2025 2024
288,615 $ 284,977
251,065 228,577

37,550 38,400
288,615 264,977
- % -

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

e
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CS (Cayman) Limited
Statement of Changes in Equity
Year Ended December 31, 2025

(sfafed in United Sfates dollars) Note Share Capltal Total

Balances at December 31, 2023 $ 682400 S 682,400
Balances at Dacembar 31, 2024 6 $ 682,400 % 882,400
Balances at December 31, 2025 $ 682400 $ 662,400

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

7
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CS (Cayman) Limited
Statement of Cash Flows
Year Ended December 31, 2025

(stated in United Stales dollars)

Cash flows from operating activiiea
Total comprehensive income
Changes in

Accounts receiable
Accrued income
Deferred revenue
Due from Parent
Cash generated from operating activities
Net increase / (decrease} in cash
and cash equiwlents
Cash and cash equivalents
Beginning of year
End of year

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

8
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CS (Cayman) Limited
Notes to Financial Statements
December 31, 2025

(stated in United Sfates dollars}

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 SPV (Cayman) Limited (the "Parent”), a
company incorperated under the Companies Act of the Cayman Islands. Intertrust SPV (Cayman)
Limited is ultimately owned by Corporate Service Company (Delaware), (the “Ulimate 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
Thesae 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 follows:

a. Use of Estimates and Judgments
The preparation of the financial statements in accordance with IFRS Accounting Standards
requires management to make judgements, astimates 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
astimates are ravised and in any future periods affectad.

b. Accounts Receivable
Accounts receivable are initially recognised at fair value, then are subsequently measured at
amortised cost less provision for impairment. A provision for expected credit losses of
accounts receivable is established when thers is objective evidence that the Company will not
be able to collect all amounts due, according to the original terms of the receivables and the
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CS (Cayman) Limited
Notes to Financial Statements
December 31, 2025

(stated in United Sfates dollars}

recaivable itself in line with its lifetime expected cradit loss ("ECL"). Evidenca of historical
experience demonsirates that debtors, in all ageing categories, have high recoverability ratios.
Management has assessed that the impact of the ECL is not material and no adjustment has
been recognized in respect of these receivables.

Accrued Income
Accrued income is recognized initially at fair value then subsequently at amortized cost.

Revenue Recognition

Revenue is measured based on the consideration specified in a contract with a customer and
axcludes amounts collected on behalf of third parties. Revenus 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 fea revenue
generally relates to agreed services for which up-front price agreements are in place and
these services are often billed in advanca 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 svenly basad 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 cutflow 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
provision for such taxes is recorded in the accompanying financial statements. In the event
that such taxes are levied, the Gompany 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.

10
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CS (Cayman) Limited
Notes to Financial Statements
December 31, 2025

(stated in United Sfates dollars}

i.  Financial Instruments
{i}y 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 equily instrurnant of another enterprise. The Company’s financial asset,
which is classified as amortized cost, comprise trade receivables and amounts dus from

Parent

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

(i) Recognition and Measurement

The Company recognizes financial assets and liabilities on the date it bacomas 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 impaiment losses, if any.

(iii) Derecognition

A financial asset is derecognized when it is sold or transferred, and the Company loses
contrel 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 servica line which is managing trusts.

Disaggregation of Revenue

In the following table, revenue is disaggregated by major products / service lines and timing of

revenue recognition.

Type of Timing of

2024 Contract Transfer

287,248 % 263,877 Fixed fee Over time
1,367 1,100 Fixed foe Over time

Major Product/
Service Lines
Recurring fixed fees $
Set up fees
$

288,615 § 264,977

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 comprahensive income are as follows:

11
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CS (Cayman) Limited
Notes to Financial Statements
December 31, 2025

(stated in United Sfates dollars}

2025 2024
Professional fees $ 130,654 § 118,860
Administration fees 120,511 109,717
Intercompany recharges $ 251066 § 228,577

At December 31, 2025, the Company had intercompany receivables amounting to $ 679,717
{2024: $699,800) 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.

8. Share Capital

2025 2024
Authorized
2,000,000 common shares of $1.00 each
Issued
682,400 common shares 682,400 682,400

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

T. Finanelal Rlsk Management

This note presents information about the Company’s exposure to each risk, the Company's
objectives, 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.

Cutstanding customer receivables and accrued income are monitored and followed up
continuously. The Group menitors 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
cradit 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
acerued income was invoiced and paid subsequent to year end.

12
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CS (Cayman) Limited
Notes to Financial Statements
December 31, 2025

(stated in United Sfates dollars}

Capital Risk Management

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

The capital structure of the Company consists of issued share capital. The Company is required by
the Japan Securities Dealer Association fo 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, 2025 was
$318,800 (2024: $317,485). The Company was in compliance with this requirement during the
year ended December 31, 2025 (¥107,127,178) and December 31, 2024 (¥107,469,644).

Subsequent Events

Management has not noted any other subsequent events up to April 29, 2026 which is the date that
the financial statements were available to be issued.

13
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