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Giris

Goldman Sachs International (GSI veya sirket) tim diinya
iizerindeki miisterilerine genis bir yelpazede finansal hizmetler
sunmaktadir. Sirket ayni zamanda, Avrupa, Orta Dogu ve
Afrika (EMEA)'daki miisterilerine finansal hizmetler sunmak
amaci ile ilgili bolgelerde subeler ve temsil biirolari
isletmektedir.

Denetim ve Duzenleme Otoritesi (PRA) ile Finansal Yonetim
Otoritesi (FCA), sirketin tabi oldugu baslica diizenleyici
kurumlardir.

Sirketin nihai ana sirketi ve ha&kim kurulusu, konsolide
istirakleri ile birlikte "GS Grubu"nu olusturmakta olan The
Goldman Sachs Group, Inc. (Group Inc.)'dir. Sirket'in bagh
oldugu ilk diizey ana tesebbiisii Ingiltere ve Galler'de kurulu ve
kain bir girket olan Goldman Sachs Group UK Limited (GSG
UK)'dir. GSK UK, konsolide istirakleri ile birlikte, "GSG UK
Group"u olusturmaktadir. Sirket ile iligkili olarak "GS Grubu
bagl kurulugu" Group Inc. veya herhangi bir istiraki anlamina
gelmektedir.

Bu finansal bilgiler Ingiltere'nin benimsedigi uluslararasi
muhasebe standartlar1 ve Uluslararast Finansal Raporlama
Standartlari'nin ~ (IFRS)  muhasebelestirme  ve  dlglim
gereklilikleri uyarinca hazirlanmistir ve sirketin gelir tablosunu,
bilangosunu ve bazi tamamlayict dipnotlar1 icermektedir. Bu
finansal bilgilerin hazirlanmasinin dayanagi hakkinda daha
fazla bilgi i¢in Dipnot 1'e bakiniz.

Mart 2023 ve Mart 2022'ye tiim atiflar sirastyla 31 Mart 2023
ve 31 Mart 2022 itibariyle sona eren donemlere veya baglam
gerektirdigi sekilde s6z konusu tarihlere yapilan atiflardir.
Aralik 2022'ye yapilan tim atiflar 31 Aralik 2022 tarihine
yapilan atiflardir. "2022 Faaliyet Raporu'na yapilan tiim atiflar
sirketin 31 Aralik 2022 tarihinde sona eren yila iligkin Faaliyet
Raporu'na yapilan atiflardir.

is Ortami

2023 yilmin ilk ¢eyreginde bir Onceki yil iginde baslayan
onemli makroekonomik ve jeopolitik endigse konulari kiiresel
ekonomik aktivite iizerinde agirhk olusturmaya devam etti.
Finansal piyasalar; enflasyona karsi 6nlemlerdeki iyilesmeden
ve ABD'de parasal politika sikilagtirma hizindaki yavaslamadan
olumlu etkilendi. Bunlar 2022 sonundakine kiyasla kiiresel
hisse senedi ve tahvil fiyatlarinda artisa katkida bulundu. Mart
ayinda yiiksek faiz orani oynakligina yol agacak olan ABD'deki
iki bolgesel bankanin batmasi ve Isvigre'nin iki en biiyiik
finansal kurumunun planli birlesmesi de dahil olmak iizere
bankacilik sektoriindeki stres hizin yavaglamasina yol agti.

Ekonomik goriiniim jeopolitik riskler ile ilgili endiseler,
enflasyon ve bankacilik sektdriindeki stresi yansitan belirsizlik
icermektedir.

Faaliyet Sonuglari

Gelir Tablosu

Mart 2022'de Sona Eren U¢ Aya Kiyasla Mart 2023'te
Sona Eren Ug Ay. Sirket'in Mart 2023'te sona eren ii¢ aylik
doneme iliskin kari, Mart 2022'de sona eren ii¢ aylik doneme
kiyasla 1,01 milyar ABD Dolar1 olmustur ve bu rakam %30
oraninda bir azalmaya karsilik gelmektedir.

Net Gelirler

Sirket agagidaki isletme faaliyetlerinden gelir elde etmektedir:
Yatirim Bankaciligi; Sabit Gelir, Doviz ve Emtia (FICC); Hisse
Senetleri ve Varlik ydnetimi ve Servet yonetimini iceren
Yatirim Yonetimi. Her bir igletme faaliyetine iligkin agiklama
icin 2022 Faaliyet Raporu'nun I. Kismindaki "Faaliyet
Sonuglari - Net Gelirler" boliimiine bakiniz.

Asagidaki tabloda isletme faaliyetine gore net gelirler
sunulmaktadir.

ilgili yillarin Mart
ayinda sona eren (i¢
aylik dénem
milyon $ cinsinden 2023 2022
Yatirim Bankaciligi $ 235 $ 305
FICC 1.224 1.723
Hisse Senetleri 1.315 1.179
Yatirim Yoénetimi 248 324
Toplam $3.022 $3.531

Sirket 2022'nin doérdiincii ¢eyreginde net gelirleri icinde rapor
edilen fonlama masraflarinin ticari faaliyetlerine tahsis
edilmesine iligkin metodolojisini gilincellemistir. Bunun
sonucunda yukaridaki tabloda karsilagtirmali degerler toplam
net gelirler {izerinde herhangi bir etkiye neden olmaksizin cari
donem sunumuna uygun hale getirilmistir.

Oncelikle, giicli 6nceki y1l dénemine kiyasla FICC'de dnemli
6l¢iide daha diisiik net gelirler ve Yatirim Yonetimi ve Yatirim
Bankaciligi'nda daha diisiik net gelirler nedeniyle; Mart 2022'de
sona eren {i¢ aylik doneme goére %14 daha disiik bir rakami
yansitacak sekilde Mart 2023'te sona eren li¢ aylik donem net
gelirleri 3,02 milyar ABD Dolar1 olarak gerceklesmistir. Bu
diisiisler Hisse Senetlerinde daha yiiksek net gelirler ile kismen
dengelenmistir.

Yatirnm Bankaciligi

Yatirnm Bankaciligi'nda net gelirler Mart 2023'te sona eren lig
aylik donemde oOncelikle Danismanlik'ta 6nemli Sl¢lide daha
diisiik net gelirler ve Aracilik Yiiklenimi'nde daha diisiik net
gelirler nedeniyle, Mart 2022'de sona eren U¢ aylik doneme
gore %23 oraninda bir diislise karsilik gelecek sekilde 235
milyon ABD Dolar1 olarak gergeklesmistir. Sektér capinda
tamamlanan birlesme ve devralma islemlerindeki azalmanm bir
yansimasi olarak Danigmanlik net gelirleri 6nemli dl¢iide daha
diisiik gerceklesmistir. Aracilik Yuklenimi'ndeki azalma Hisse
Senedi aracilik yiikleniminde az miktarda daha yiiksek
gerceklesen net gelir ile kismen dengelenmek {izere Borg
aracilik yiikleniminde daha diisiik net geliri yansitmistir.
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FICC

FICC alanindaki net gelirler, FICC finansmanindaki artis ile
kismen dengelenen FICC araciligindaki énemli diizeyde daha
yiiksek net gelirler sebebiyle, Mart 2022'de sona eren {i¢ aylik
doneme gore %29 oraninda daha diisik gercekleserek Mart
2023'te sona eren donem igin 1.22 milyar $ olmugtur. FICC
araciligindaki azalma, faiz orani {iriinlerinde 6nemli OSlclide
daha yiksek net gelir ve ipoteklerde daha yiiksek net gelir ile
kismen dengelenerek doviz ve emtiada onemli Olgiide daha
diisiik net gelirin bir yansimasi olmustur. Kredi Urlinlerinde net
gelirde 6nemli bir degisiklik olmamistir. FICC finansmanindaki
artis yapilandirilmis kredi ve repolardaki daha yiiksek net
gelirleri yansitmistir.

Hisse Senetleri

Hisse Senetleri alanindaki net gelirler, Hisse Senetleri
araciligindaki daha diisiik net gelirlerle kismen dengelenmek
iizere, Hisse Senetleri finansmaninda 6nemli diizeydeki daha
yiiksek net gelirler nedeniyle, Mart 2022'de sona eren ii¢ aylik
donem ile kiyaslandiginda %12 oraninda daha yiiksek
gergekleserek Mart 2023'te sona eren ii¢ aylik donem igin 1,32
milyar $ olmustur. Hisse Senetleri finansmanindaki artis,
menkul kiymetler hizmetlerinde net gelirde artis1 yansitmistir.
Hisse Senetleri aracihigindaki azalma oncelikle tiirevlerdeki
daha disiik net gelirin bir yansimasi olmustur.

Yatirim Yoénetimi

Yatirim Yonetimi'nde net gelirler Servet Yonetimindeki daha
yiksek net gelirler ile kismen dengelenmek {iizere 6zellikle
Varlik Yonetimi'ndeki onemli dlglide daha diisiik net gelirler
nedeniyle Mart 2022'de sona eren ii¢ aylik donemden %23
oraninda daha diisiik gercekleserek Mart 2023'te sona eren
donem igin 248 milyon $ olmustur.

Net isletme Giderleri

Asagidaki tabloda net isletme giderleri ve calisan sayisi
sunulmaktadir. Ucret ve yardimlar yil sonunda kesinlesen
ihtiyari {icretlendirmeyi kapsamaktadir. Sirket, tahmini yillik
ihtiyari ticretlendirmenin ara donemler arasinda paylastiriimasi
icin en uygun yolun ilgili ddnemlerde elde edilen net gelirler ile
orantili olmasi oldugunu degerlendirmektedir. Sirketin gelirleri
herhangi bir iglemin asli tarafi sifatiyla muhasebelestirdigi ve
bu islemler kapsamindaki ifa yiikiimliliiklerinin bazilarinin
veya timinin yerine getirilmesi icin giderlere maruz kaldig:
hallerde, UFRS 15 "Miisteriler ile olan S6zlesmelerden Elde
Edilen Gelir" (UFRS 15) kapsaminda bu gelirlerin iliskili
giderler ile brit olarak rapor edilmesi éngorilmektedir. Bu
giderlere, islem bazli ve diger giderler kaleminde yer
verilmektedir (bundan bdyle "UFRS 15 giderleri" olarak
anilacaktir).

ilgili yillarin
Mart ayinda
sona eren U¢
aylik donem
milyon $ cinsinden 2023 2022
Ucret ve yardimlar $ 598 $ 539
islem esasli 404 427
Pazar gelistirme 15 12
lletisim ve teknoloji 33 37
Deger kaybi ve amortisman 68 63
Profesyonel ucretler 37 41
GS Grubu bagh kuruluslarindan yansitilan 322 289
yonetim Ucretleri
Diger giderler 211 184
isletme giderleri 1.688 1.592
GS Grubu bagh kuruluslarina yansitilan (50) (45)
yonetim Ucretleri
Net isletme giderleri $1.638 $1.547
D6énem sonu personel sayisi 3.632 3.792
Yukaridaki tabloda:

+ Ucret ve yardimlar kalemi dénem icinde Group Inc.'den
geri yansitilan hisseye dayali 6deme Odullerinin gercege
uygun degerindeki degisiklikleri yansitacak sekilde Mart
2023'te sona eren ii¢ aylik doneme iligkin 26 milyon $
tutarinda bir krediyi ve Mart 2022'de sona eren {i¢ aylik
doneme iligkin 184 milyon $ tutarinda bir krediyi
igermistir.

Ucret ve yardimlar, sirketin ¢alisanlari ile ilgili personel
giderlerini icermektedir. GS Grubu bagh ortakliklarindan
yansitilan yonetim {icretleri diger GS Grubu bagh
ortakliklar1 tarafindan sirkete geri yansitilan personel
giderlerini icermektedir. GS Grubu bagli ortaklarina
yansitilan yonetim ticretleri ise sirket tarafindan diger GS
Grubu bagli ortakliklarina geri yansitilan personel
giderlerini icermektedir.

Net isletme giderleri, Mart 2022'de sona eren i¢ aylik
doneme kiyasla %6 daha yiiksek gergekleserek Mart 2023'te
sona eren li¢ aylik donemde 1,64 milyar $ olmustur.

Ucret ve yardimlar Mart 2022'de sona eren ii¢ aylik doneme
kiyasla %11 daha yiiksek gercekleserek Mart 2023'te sona
eren li¢ aylik donemde 598 milyon $ olmustur. Group
Inc.'den her iki déneme iliskin hisse bazli 6deme ddullerinin
gercege uygun degerindeki degisikliklere esdeger geri
yansitmalarin etkisi hari¢ birakildiginda, ticret ve yardimlar
Mart 2022'de sona eren ii¢ aylik doneme gore %14 daha
diisiik gercekleserek Mart 2023'te sona eren ii¢ aylik donem
icin 624 milyon $ olmustur. Bu diisiis tahmini yillik ihtiyari
iicretlerde bir azalmay1 yansitmaktadir.

Mart 2023 itibariyle caligan sayis1 Aralik 2022'ye kiyasla
%6 daha diisiik gerceklesmis olup bu diisiis ii¢c aylik donem
iginde personel sayisinin azaldigini1 gostermektedir.
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Gelir Vergisi Gideri

Sirketin efektif vergi orani, %27,75 olan birlesik Birlesik
Krallik kurumlar vergisi oranina (bankacilik ek vergisi dahil)
karsihk Mart 2023'te sona eren doénemde % 27,0 olarak
gerceklesmistir. Efektif vergi oran1 sirketin vergi 6ncesi karina
boélunen gelir vergisi giderini temsil etmektedir.

Bilanco

Mart 2023 itibariyle toplam varliklar (esasen nakit mevduat
olarak elde tutulan Kiiresel Cekirdek Likit Varliklar (GCLA)
oranindaki degisiklik nedeniyle) nakit ve nakde esdeger
varliklarda 31,48 milyar § tutarinda bir artig ile kismen
dengelenmek Uizere (6zellikle faiz orani ve doviz tiirevlerindeki
azalmaya bagh olarak tirevlerde yasanan ve kismen alim
satima konu nakdi araglarda artis ile dengelenen) alim-satima
konu varliklarda 51,89 milyar $'lik artisin bir yansimasi olarak
Aralik 2022'ye gore 13,34 milyar $ azalarak 1,19 trilyon $
olmustur .

Mart 2023 itibariyle, ylikiimliliikler toplami, (6zellikle faiz
orant ve doviz tilirevlerindeki azalma neticesinde tiirevlerdeki
azalmaya bagli olarak) alim-Satima konu yiikiimliiliklerdeki
81,18 milyar $'lik azalmayr ve (esasen sirket ve miisteri
faaliyetindeki  degisiklikler —nedeniyle) teminata dayali
finansmanlardaki 50,04 milyar $ tutarinda artis ile kismen
dengelenmek tiizere Aralik 2022'ye gobre 14,35 milyar $
azalarak 1,15 trilyon $ olmustur.

A.B.D. Genel Kabul Goérmiis Muhasebe ilkeleri kapsaminda,
Mart 2023 itibariyle, sirketin varliklar toplami 563,10 milyar $,
yiikiimliiliikler toplami ise 528,29 milyar $ olmustur. A.B.D.
Genel Kabul Gérmiis Muhasebe Ilkeleri kapsamindaki varliklar
toplam1 ile yiikiimliililkler toplami, esasen bu bakiyeleri
denklestirmek tizere kanunen uygulanabilir bir hakka sahip
oldugu hallerde dahi, ticari faaliyetin olagan seyri iginde
O0demesinin yapilmamasi halinde sirket tarafindan tiirev
bakiyelerin UFRS kapsaminda briit olarak sunulmakta olmasina
bagli olarak UFRS kapsaminda rapor edilenlerden farklilik
gostermektedir.

Mevzuat ile ilgili Konular ve Diger Gelismeler

Bankacilik Sektoriindeki Gerilim

2023'%n ilk geyreginde, ABD'in iki bdlgesel bankasi Silicon
Valley Bank ve Signature Bank nihayetinde Mart 2023'te
batmalarina ve bunlar i¢in Federal Mevduat Sigorta
Kurumu'nun (FDIC) kayyum olarak atanmasina yol agan
onemli mevduat ¢ikisi ile karsilagsmistir. 1 Mayis 2023'te First
Republic Bank FDIC idaresi altina girmis ve FDIC JPMorgan
Chase Bank, N.A ile bir satin alma ve Ustlenme sozlesmesi
akdetmistir. Bu sozlesme JPMorgan Chase Bank, N.A.nin
sigortasiz mevduatlar da dahil, First Republic Bank'in
mevduatlarmin timiinii ve varliklarmin tamamina yakin bir
kismini tistlenmesini diizenlemektedir.

Bunlara ek olarak, Isvigre'de kain kiiresel bakimdan
sistemik ®neme sahip bir banka olan Credit Suisse Group
AG'nin (G-SIB) 6deme giicii ile ilgili endiseler hizla artmig
ve bunun sonucunda Isvigre'li diizenleyici kurumlar ile
birlikte ¢alisan UBS Group AG ve Credit Suisse Group AG,
UBS Group AGin Credit Suisse Group AGYi
devralmasina dair bir s6zlesme akdetmislerdir.

Bankalarin finansal istikrar1 veya 6deme giicii ile ilgili
endiselerin daha sistemik bir sekilde yayginlasmasi sirketin
faaliyet sonuglarimi  ve finansal durumunu olumsuz
etkileyebilir.

Bu olaylar yiikselen faiz oranlarinin bankalarin itfa edilen
maliyet iizerinden Olgiilen menkul kiymet portfoylerinin
piyasa degerleri lizerinde yarattig1 etki lizerinde daha fazla
odaklanilmasina neden olmustur. Sirketin itfa edilen maliyet
iizerinden dl¢lilen menkul kiymetleri Mart 2023 itibariyle 5
milyon $ ve Aralik 2022 itibariyle 4 milyon $ olmustur.
Sirketin sahip oldugu tiim diger menkul kiymetler kar veya
zarar yoluyla gercege uygun deger lizerinden dl¢tilmiistiir.

Sirket'in 2023'"in ilk ¢eyregindeki likidite pozisyonu sirketin
ceyrege iliskin GCLA ortalamasi 74,90 milyar $ olarak
gergeklestiginden giiglii seviyesini korumustur.

Baslica Riskler ve Belirsizlikler

Sirket, faaliyetlerinin dogasinda yer alan ve 6nemli ¢esitli
risklere agiktir.

Sirketin karsi karsiya oldugu baslica riskler ve belirsizlikler:
piyasa riski, likidite riski, kredi riski, operasyonel risk,
yasalar ve mevzuatlar ile ilgili riskler, rekabet riski ve
piyasa gelismeleri ve genel ig ortamu riskidir. Bu riskler ve
belirsizlikler 2022 Faaliyet Raporu'na aciklananlar ile
tutarlidir.

Direktorler

J. M. D. Barroso 31 Mart 2023 itibariyle yonetim kurulundan
istifa etmistir.

Sir Bradley Fried 13 Nisan 2023 tarihinde sirket bagkani
olarak tayin edilmistir.

Dizenlenme Tarihi

Bu finansal bilgiler 9 Mayis 2023 tarihinde diizenlenmistir.
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Gelir Tablosu
(Denetimden Gegmemis)

ligili Yillarin
Mart Ayinda
Sona Eren Ug
Aylik Dénem
milyon $ cinsinden 2023 2022
Kar veya zarar yoluyla gergede uygun deger lizerinden 6lgllen finansal araglardan elde edilen kazang veya zarar $ 3045 $ 3.193
Ucret ve komisyonlar 522 518
Faiz digi gelir 3.567 3.711
Kar veya zarar yoluyla gercede uygun deger Gzerinden Olgllen finansal araglardan elde edilen faiz geliri 2.135 608
itfa edilen maliyet (izerinden 6lgiilen finansal araglardan elde edilen faiz geliri 2.638 391
Kar veya zarar yoluyla gercege uygun deger Gzerinden 0lgllen finansal araglardan kaynaklanan faiz gideri (2.712) (683)
itfa edilen maliyet izerinden 6lciilen finansal araclardan kaynaklanan faiz gideri (2.606) (496)
Net faiz gideri (545) (180)
Net gelir 3.022 3.531
Net isletme giderleri (1.638) (1.547)
Vergi 6ncesi kar 1.384 1.984
Gelir vergisi gideri (374) (549)
Mali donem kari $ 1010 $ 1435
Sirketin vergi 6ncesi net gelir ve kari cari ve 6nceki ddnemlerde devam eden faaliyetlerden elde edilmektedir.
Kapsamli Gelir Tablosu
(Denetimden Ge¢gmemis)
ligili Yillarin
Mart Ayinda
Sona Eren Ug
Aylik Dénem
milyon $ cinsinden 2023 2022
Mali donem kari $ 1010 $ 1435
Diger kapsamli gelir
Daha sonra kar veya zarar olarak yeniden siniflandiriimayacak olan kalemler
Emeklilik planina iligkin aktteryal kar/(zarar) 9 (18)
Borg degerleme duzeltmesi (12) 187
Diger kapsaml gelir bilesenlerine atfedilebilir nitelikteki Birlesik Krallik'taki ertelenmis vergi 1 (52)
Vergiler dusiildiikten sonra net tutar olarak diger kapsamh gelir/(zarar) 2 117
Mali déneme iligkin toplam kapsamh gelir $ 1008 $ 1552
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Bilanco
(Denetimden Gegmemis)

itibariyle

Mart Aralik
milyon $ cinsinden Dipnot 2023 2022
Varliklar
Nakit ve nakde esdeger varliklar $ 43.185 $ 11.707
Teminata baglanmis s6zlesmeler 2 238.623 235.796
Musteri alacaklari ve diger alacaklar 76.298 78.967
Alim satima konu varliklar (teminat olarak rehnedilen $35.961 ve $20.708 dahil) 3 820.921 872.810
Yatirimlar (teminat olarak rehnedilen $31 $3 dahil) 272 280
Krediler 179 222
Diger varliklar 10.224 3.259
Toplam varhklar $1.189.702 $1.203.041
Yakumlalakler
Teminata dayal finansmanlar 4 $ 174.779 $ 124.735
Musterilere borglar ve diger borglar 118.715 110.983
Alim satima konu yuktmlultkler 3 763.131 844.313
Teminatsiz borglanmalar 5 85.745 76.205
Diger yukumlalikler 4.115 4.596
Toplam yukumlalukler 1.146.485 1.160.832
Ozkaynaklar
Esas sermaye 598 598
Hisse prim hesabi 5.568 5.568
Diger 6zkaynak araglari 8.300 8.300
Gegmis yil karlari 28.882 27.870
Birikmis diger kapsamli gelirler (131) a27)
Toplam 6zkaynak 43.217 42.209
Toplam yikumlalukler ve 6zkaynak $1.189.702 $1.203.041
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Tamamlayici Dipnotlar

(Denetimden Gegmemis)
Dipnot 1.
Bilgilerin Hazirlanmasinin Dayanagi

Bu finansal bilgiler, sirketin 2022 Yilina iliskin Faaliyet
Raporunda uygulananlar le aym ilkeler esas alinarak
hazirlanmistir. Bu ilkeler, tutarlilik teskil eden, Birlesik Krallik
tarafindan benimsenen uluslararasi muhasebe standartlar1 ve
AB'de gecerli oldugu haliyle, 1606/2002 sayili (AT)
Yonetmeligi uyarinca benimsenen Uluslararasi Finansal
Raporlama Standartlar1 ile (UFRS) ve aymi zamanda ilgili
standartlar kapsaminda beyanda bulunan sirketler igin gegerli
2006 tarihli Sirketler Yasas1 gereklilikleri ile uyumludur.

Dipnot 3.

Alim Satima Konu Varliklar ve Yukimliliikler

Alim-satima konu varliklar ve yiikiimliliikler, sirketin piyasa
yapicilig1 veya risk yonetimi faaliyetleri ile baglantili olarak
elde tutulan alim-satima konu nakit araglar1 ve tlirev araglari
icermektedir. Alim satima konu varliklar teminat olarak
rehnedilmis varliklar1 da igermektedir.

Asagidaki tabloda alim satima konu varliklar sunulmaktadir.

itibariyle
Bu finansal bilgiler sirketin 2022 yilina iliskin Faaliyet Raporu _ o Mart Aralik
. - o .. ... milyon $ cinsinden 2023 2022
ile birlikte degerlendirilmelidir. Al .
1m satima konu nakit araglar
e . .\ . Para piyasas: araglar $ 7 3 20
Bu finansal bilgilerin hazirlanmasinda uygulanan 6nemli Devlet ve resmi kurum yikimllikleri 26.804 18.301
muhasebe pOlitikalaI‘l 2022 ylllna ﬂl@kln Faaliyet RapOfU'nda ipotek ve diger Var||ga daya“ krediler ve menkul
acgiklananlar ile tutarlidir. Sirketin kritik muhasebe tahminleri kiymetler 275 198
ve kararlar1 2022 yilina iliskin Faaliyet Raporu'nda ve tahmini Ozel sekitr borglanma araglari 22.892 20.092
ihtiyari ticretlendirmede agiklananlar1 igermektedir, Daha fazla Pay benzeri menkul kiymetler 52.954 33.670
. P « . . . o Emtia 114 148
bllgl I¢in Faallyet Sonuglarl_ Net [sletme Giderleri"ne Toplam alhm satima konu nakit araglar 103.056 72.429
bakiniz. Tarevier
Faiz oranlar 534.716 599.737
Kredi 23.269 19.782
Dévizler 88.994 111,249
Emtia 15.251 19.647
Dipnot 2. Hisse Senetleri 55.635 49.966
Toplam tirevler 717.865 800.381
Teminata Baglanm|§ Saz|e§me|er Toplam alim satima konu varliklar $820.921 $872.810
Asagidaki tabloda teminata baglanmis sozlesmeler Asagidaki tabloda alim satima konu
sunulmaktadir. yiikiimliiliikler sunulmaktadir.
itibariyle itibariyle
Mart Aralik Mart Aralik
milyon $ cinsinden 2023 2022 milyon $ cinsinden 2023 2022
Yeniden satis sdzlesmeleri $121.005 $129.433 Alim satima konu nakit araglar
Odiing alinan menkul kiymetler 117.618 106.363 Devlet ve resmi kurum yikumlalukleri $ 21.553 $ 14.109
Toplam $238.623 $235.796 Ozel sektér borglanma araglari 5.244 5.532
Pay benzeri menkul kiymetler 34.301 37.037
Emtia 25 16
Toplam alim satima konu nakit araglar 61.123 56.694
Tarevler
Faiz oranlari 519.191 585.621
Kredi 20.862 17.453
Dovizler 91.518 114.335
Emtia 15.383 20.207
Hisse Senetleri 55.054 50.003
Toplam tirevler 702.008 787.619
Toplam alim satima konu yiikiimliiliikler $763.131 $844.313
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Dipnot 4.
Teminata Dayali Finansmanlar

Asagidaki tabloda teminata dayali finansmanlar
sunulmaktadir.

Dipnot 6.

Finansal Varliklarin ve Borglarin Ger¢gege Uygun

Deger Olgiimii

Asagidaki tabloda gercege uygun deger hiyerarsisindeki seviyeye

itibariyle gore tekrarlayan esasta gergege uygun degerde Olgiilen finansal
varlik ve yilikiimliiliikler sunulmaktadir.
Mart Aralik
milyon $ cinsinden 2023 2022
Repo soézlesmeleri $124.922 $ 80.172
Odiing verilen menkul kiymetler 34.864 31.019 milyon $ cinsinden Dlzey 1 Diizey 2 Duzey 3 Toplam
Sirketlerarasi krediler 6.280 7.027 Mart 2023 itibariyle
ihrag edilen borg senetleri 4.186 2.393 Finansal varliklar
Diger borglanmalar 4527 4,124 Teminata bagl s6zlesmeler $ — $ 139.086 $ 116 $ 139.202
Toplam $174.779 $124.735 Alim satima konu nakit 70.757 31.819 480 103.056
araclar
: . Turev araclar 259 713.611 3.995 717.865
Yukaridaki . tablOda toplam _temlnatlandlrllml$ ﬁnar_ls_rnal.llar Allm satima konu varliklar 71.016 745.430 4.475 820.921
Mart 2023 itibariyle 44,24 rnlly.ar $ ve Aralik 2.022 itibariyle Yatinmlar _ 202 70 272
38,52 milyar $ tutarinda cari olmayan teminatlandirilmig Krediler — 125 54 179
finansmanlari 1Qerm1$tlr Diger varliklar — 6.827 — 6.827
Toplam $71.016 $ 891.670 $ 4715 $ 967.401
Finansal yukumlalukler
Dipnot 5. Teminata bagl finansmanlar $ — $ 116.044 $ 399 $ 116.443
Alim satima konu nakit 53.795 7.311 17 61.123
Teminatsiz Borglanmalar araglar
Turev araglar 94 699.381 2.533 702.008
< . . Allm satima konu 53.889 706.692 2.550 763.131
Asagidaki tabloda teminatsiz bor¢lanmalar sunulmaktadir: yukimlalokler
Teminatsiz bor¢lanmalar — 42.639 5.298 47.937
Toplam $53.889 $ 865.375 $ 8247 $ 927.511
Mart Aralik Aralik 2022 itibariyle
milyon $ cinsinden 2023 2022 Finansal varliklar
Banka kredileri $ 100 $ 100 Teminata bagl sézlesmeler $ — $ 151621 $ 118 $ 151.739
Ek hesaplar 602 68 Alim satima konu nakit 44.917 26.956 556 72.429
Sirketlerarasi krediler — MREL bakimindan elverigli 27.130 19.519 araglar
olmayanlar Tirev araglar 166 796.286 3.929 800.381
Sirketlerarasi krediler — MREL bakimindan elverigli 17.043 16.774 Alim satima konu varliklar 45.083 823.242 4.485 872.810
olanlar
h 4 2 71 2
Ihrag edilen borglanma senetleri 28.338 26.929 \K(?etldr:lzrlar _ 122 54 222
ikinci dereceden krediler 5.507 5.407 o
Diger borglanmalar 7.025 7.408 Diger varliklar — 156 — 156
Totl $85.745 $76.205 Toplam $45.087 $ 975.392 $ 4728 $1.025.207
Finansal yuktumlaltukler
Teminata bagli finansmanlar $ — $ 77144 $ 395 $ 77539
Alim satima konu nakit 49.689 6.997 8 56.694
araclar
Turev araglar 55 785.240 2.324 787.619
Yukaridaki tabloda toplam teminatsiz borglanmalar Mart 2023 C[']'L‘?];T[‘J'Ir_l?zekr"”“ 49744 792237 2332 844313
itibariyle 62,56 milyar $ ve Aralik 2022 itibariyle 56,18 milyar Teminatsiz borglanmalar _ 35.099 5.148 40.247
$ tutarinda cari olmayan borglanmalar1 igermistir. Toplam $49.744 $ 904480 $ 7.875 $ 962.099

Degerleme teknikleri

ve sirketin gercege uygun degerde

Olgiilen  finansal  varliklarinin  ve  yiikiimliliiklerinin
degerlemesine yonelik 6nemli girdiler hakkinda daha fazla bilgi
i¢in 2022 Faaliyet Raporunun II Kisminda yer alan "Dipnot 29
Gergege Uygun Deger Olgiimii"ne bakimniz.
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Dipnot 7.

Sermaye Yonetimi ve Finansal Risk Yonetimi

Zorunlu Sermaye

Sirket, agirlikli olarak Basel Bankacilik Denetim Komitesinin
uluslararasit sermaye standartlarinin giiclendirilmesine yonelik
sermaye cercevesine (Basel III) dayali olan Birlesik Krallik
sermaye cercevesine tabidir.

Zorunlu Risk Bazli Sermaye Rasyolari
Asagidaki tabloda, sirketin, PRA'dan alinan sermayeye iligkin
kilavuz materyali iceren ve gelecekte degisebilecek olan asgari

risk-bazl sermaye yeterlilikleri hakkinda  bilgiler
sunulmaktadir.
itibariyle
Mart Aralik
2023 2022
CET1 sermaye rasyosu %8,7 %8,7
Tier 1 sermaye rasyosu %10,6 %10,7
Toplam sermaye rasyosu %13,3 %13,3

Asagidaki tabloda, sirketin risk bazli sermaye rasyolari
hakkinda bilgiler sunulmaktadir.

itibariyle

Mart Aralik
milyon $ cinsinden 2023 2022
Risk bazli sermaye ve rik agirhikh aktifler
CET1 sermaye $ 32.622 $ 31.780
Ek Tier 1 tahviller $ 8.300 $ 8.300
Tier 1 sermaye $ 40.922 $ 40.080
Tier 2 sermaye $ 5377 $ 5377
Toplam sermaye $ 46.299 $ 45.457
Risk agirlikh aktifler $248.240 $247.653
Risk-bazl sermaye rasyolari
CET1 sermaye rasyosu %13,1 %12,8
Tier 1 sermaye rasyosu %16,5 %16,2
Toplam sermaye rasyosu %18,7 %18,4

Yukaridaki tabloda, sirketin, risk bazli sermayeye dahil
edilmek tizere halihazirda PRA tarafindan onaya ve sirketin dis
denetcileri tarafindan dogrulamaya tabi olan Ongoriilebilir
nitelikteki miikellefiyetler sonrasindaki karlari, Mart 2023
itibariyle risk bazli sermaye rasyolarina dahildir. Bu kérlar,
sirketin s6z konusu finansal doénem igin, risk agirlikli
aktifleriyle boélinerek 6ngorulebilir mikellefiyetlerle indirilen
karin1 temsil etmek iizere sirketin CET 1 sermaye rasyosuna
yaklasik olarak 26 baz puanlik bir katki saglamistir.

Diizenleyici onaya tabi olmak kaydiyla sirket 2023 yilinda AT1
tahvillerinin 2,80 milyar $'mi1 geri 6demeyi planlamaktadir.
Sirket zorunlu sermayesini Tier 2 a¢isindan uygun uzun vadeli
ikinci derecede kredilerini 1,50 milyar $ tutarinda artirmak
suretiyle kismen ikame etmeyi planlamaktadir.

Sirket, Emtia Vadeli Islem Alim-Sattm Kurulu (CFTC)
nezdinde swap aracist olarak kayithidir ve A.B.D. Sermaye
Piyasas1 Kurulu (SEC) nezdinde menkul kiymet-bazli swap
aracisi olarak kayithdir. Gerek Mart 2023 gerek Aralik 2022
itibariyle olmak iizere, sirket, swap aracilarma ve menkul
kiymet-bazli swap aracilarina yonelik gecerli sermaye
yeterliliklerine tabidir ve bunlara uymaktadir.

Sirket ayni zamanda, 6z fonlarina ve GS Grubu bagh
ortakliklarina saglanan uygun yiikiimliiliklere (MREL) iligkin,
Ocak 2022 tarihinden itibaren timuyle yiiriirliige giren asgari
gereklilige tabidir. Mart 2023 ve Aralik 2022 itibariyle sirket
tarafindan bu gereklilige uyum saglanmistir.

Kaldirag Rasyosu

1 Ocak 2023 itibariyle, kaldirag rasyosu cercevesi tamponlar
dahil %3,35 oraninda bir asgari kaldirag rasyosu tesis etmek
iizere revize edilmistir. Bu asgari kaldira¢ rasyosu sirketi de
kapsayan GSG UK Group i¢in gegerlidir. Kaldirag rasyosu Tier
1 sermayeyi bazi varliklarm toplami arti (tlrevler, menkul
kiymet finansman iglemleri, taahhiitler ve garantiler ile ilgili bir
Olcuyl igeren) bazi bilango dis1 riskler eksi Tier 1 sermaye
kesintileri olarak tanimlanan bir kaldirag risk Oolgiisii ile
karsilastirir.

Sirket Mart 2023 itibariyle %5,6 ve Aralik 2022 itibariyle %6,1
oraninda kaldirag rasyosuna sahip olmugtur. Mart 2023
itibariyle kaldirag rasyosu sirketin Mart 2023'te sona eren ii¢
aylik doneme iliskin, risk bazli sermayeye dahil edilmesi i¢in
halen sirketin harici denetcilerinin dogrulamasina ve PRA'min
onayina tabi olan Ongoriilebilir giderleri sonrasindaki kérini
icermistir. Bu karlar Mart 2023 itibariyle kaldirag rasyosuna
yaklasik 9 baz puan katkida bulunmustur. Bu, sirketin, kaldirag
riskine boliinen 6ngorilebilir giderlerinin indirilmesinden sonra
mali donem karin1 temsil etmektedir.

Likidite Riski

Global Gekirdek Likit Varliklar (GCLA). Asagidaki tablo
varlik sinifina gore sirketin GCLA'sina iligkin bilgileri
sunmaktadir.

asagidaki tarihlerde
sona eren u¢ ayhk
déneme iligkin ortalama

Mart Aralik
milyon $ cinsinden 2023 2022
Gecelik nakit mevduat $34.962 $21.824
ABD devlet borglari 24.179 35.591
ABD digi devlet borglar 15.755 20.361
Toplam $74.896 $77.776
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Piyasa RiskKi
Riske Maruz Deger (VaR). Asagidaki tabloda sirketin
ortalama giinlik Riske Maruz Degeri sunulmaktadir.

Mart itibariyle
sona eren (g

ayhk dénem

milyon $ cinsinden 2023 2022

Kategoriler

Faiz oranlari $ 3B $ 33

Hisse senedi fiyatlari 25 25

Déoviz kurlari 12 12

Emtia fiyatlar 2 1

Cesitlendirme etkisi (28) (26)

Toplam $ 46 $ 45
Dipnot 8.

Yasal islemler

Sirket, ticari faaliyetinin yiiriitiilmesi ile baglantili olarak dogan
hususlara iligkin bir dizi adli, mevzuat kaynakli ve tahkim iglemlerine
(asagida agiklananlar da dahil) miidahildir. Asagidaki ilk konu
bagliginda belirtilen hususlar hari¢ olmak {izere, mevcut ise, bu
takibatlarin girket tizerindeki karsiliklari asan finansal etkisinin
giivenilir bir sekilde tahmin edilmesi uygulamada miimkiin degildir.

Banco Espirito Santo S.A. ve Oak Finance. Subat
2015'ten itibaren baslayarak, Banco Espirito Santo S.A.'nin (BES)
iflast 6ncesinde, 835 milyon $ tutarindaki bir kredi (Kredi) ile ilgili
olarak tesis edilen 6zel amagh sirket Oak Finance Luxembourg S.A.
(Oak Finance) ile BES arasinda, yapilandirmasi sirket tarafindan
gergeklestirilen, ilgili Kredi'ye iliskin kredi sozlesmesinin Novo Banco
S.A.'ya (Novo Banco) daha dnceki bir devrinin iptali konusunda Bank
of Portugal'm (BoP) Aralik 2014, Eylil 2015 ve Aralik 2015'teki
kararlarma yanit olarak sirket Ingiliz Ticaret Mahkemesi nezdinde
Novo Banco S.A.'ya (Novo Banco) ve Portekiz Idare Mahkemesi
nezdinde Bank of Portugal (BoP) aleyhine davalar agmistir. Temmuz
2018'de, Ingiliz Yiiksek Mahkemesi tarafindan, sirketin paralel
davasinda Portekiz Idare Mahkemesi tarafindan BoP aleyhine hiikiim
verilmedigi siirece ve verilinceye degin Ingiliz mahkemelerinin sirket
tarafindan agilan dava konusunda yargi yetkisine sahip olmayacagina
hiikmedilmistir. Temmuz 2018'de, BES'in muhtemel iflas riskine konu
oldugunun sirket tarafindan bilinmekte oldugunun iddia edilmesi de
dahil olmak iizere, s6z konusu Kredinin kullandirilmasinda sirket
tarafindan kotii niyet ile hareket edildigi iddia edilerek BES Tasfiye
Kurulu tarafindan, s6z konusu Kredi ile baglantili olarak sirkete
Odenen 54 milyon $'n ve Oak Finance'a 6denen 50 milyon $'in
sirketten geri alinmasinin amaglandigi bir karar diizenlenmistir. 2018
yilmin Ekim ayinda sirket tarafindan Lizbon Ticaret Mahkemesi
nezdinde s6z konusu Tasfiye Kurulu kararma itiraz1 konu alan bir
yasal iglem baglatilmig ve o tarihten sonra ayrica Portekiz Devleti'ne
karsi, Tasfiye Kurulu tarafindan talep olunan 104 milyon $'lik sarta
bagl talep ile birlikte BES'in iflasi ile ilgili yaklasik olarak 222 milyon
$'lik zararin tazminini konu alan bir talep ileri siiriilmistiir. 11 Nisan
2023'te GSI yeni gerekgelere dayali olarak BoP'a karst BoP'un Eyliil
2015 ve Aralik 2015 kararlarinin hiikiims(izliigiine karar verilmesini
talep eden idari bir islem baglatmistir.

Faiz Orani Swapi1 Antitrést Davalari. Sirket, Kasim 2015'de
agilan ve New York Giiney Bolgesi Yetkili ABD Bélge Mahkemesi
nezdinde birlestirilen, faiz oram1 swaplarinin alim-satimina iliskin
mefruz bir antitrost grup davasinda davalilar arasinda yer almaktadir.
Sirket ayn1 zamanda, ii¢ adet swap kurulusu ile bunlarin belirli bagh
ortakliklar1 tarafindan New York Giiney Bolgesi Yetkili ABD Bolge
Mahkemesi nezdinde, sirasiyla Nisan 2016 ve Haziran 2018'de
baslatilan, faiz orani swaplarinin alim-satimina iligkin iki antitrost
davasinda davalilar arasinda yer almaktadir. Bu davalar, 6n durusma
islemleri i¢in birlestirilmis bulunmaktadir. Dava dilekgelerinde genel
olarak faiz orani swaplarinin borsadaki alim-satiminin engellenmesine
yonelik olarak davalilar arasinda gergeklestirildigi iddia edilen islem
ile baglantili olarak federal antitrfst yasasi ile eyalet 6rf ve adet
hukuku kapsaminda hak talepleri ile siiriilmektedir. Miinferit
davalardaki sikayetlerde de eyalet antitrdst yasast kapsaminda hak
talepleri ileri siiriilmektedir. S6z konusu dava dilekgeleri kapsaminda,
tespite yonelik ve ihtiyati tedbirin yani sira belirlenmemis tutarda
olmak Uzere ¢ misli zarar talep edilmektedir. Davalilar tarafindan sz
konusu toplu davanin ve ilk miinferit davanin diisiiriilmesi yoniinde
girisimde bulunulmus ve ilk miinferit davada davacilar tarafindan ileri
srilen eyalet orf ve adet hukuku kapsamindaki iddialar bolge
mahkemesi tarafindan reddedilmis ve mefruz toplu davadaki ve eyalet
orf ve adet hukuku kapsamindaki talep ile her iki davadaki antitrdst
talepleri 2013'den 2016'ya kadarki donem ile smirlandirlmigtir. 20
Kasim 2018 tarihinde, haksiz zenginlesmeye ve haksiz miidahaleye
yonelik 6rf ve adet hukuku kapsamindaki talepler reddedilerek, ancak
federal ve eyalet duzeyindeki antitrdst taleplerinin reddi geri evrilerek
mahkeme tarafindan davalilarin ikinci miinferit davanmn reddi
yoniindeki talebi kismen kabul ve kismen reddedilmistir. 13 Mart
2019 tarihinde, 2008 ila 2012 donemindeki uygulamaya iliskin
iddialarin eklenmesi igin dava dilekgelerinin tadil edilmesi i¢in mefruz
grup davasindaki davacilarin talep dilekgesi mahkeme tarafindan
reddedilmis, ancak 22 Mart 2019 tarihinde davacilar tarafindan
dordiincl birlestirilmis tadil edilmis dava dilekgesinin ilave edildigi,
2013 ila 2016 doneminden smirli iddialarin eklenmesine yonelik talep
kabul edilmistir. S6z konusu mefruz toplu davadaki davacilar
tarafindan 7 Mart 2019 tarihinde toplu dava onayr girisiminde
bulunulmustur.

Emtia ile iligkili Davalar. Sirket, New York Giiney Bolgesi
Yetkili ABD Bolge Mahkemesi nezdinde 25 Kasim 2014'de agilan ve
en son 15 Mayis 2017 tarihinde tadil edilen, platin ve paladyum alim-
satimma iligkin mefruz toplu davalarda davalilar arasinda yer
almaktadir. Tadil edilmis dava dilek¢esinde genel olarak, davalilar
tarafindan fiziki platin ve paladyum fiyatlarina yonelik bir gostergenin
manipiile edilmesine yonelik olarak iddia edilen islem ile baglantili
olarak antitroste yonelik federal kanunlarin ve Emtia Borsasi
Yasast'nin ihlal edildigi iddia edilmekte ve tespite yonelik ve ihtiyati
tedbirin yani sira, belirlenmemis tutarda olmak iizere, {i¢ misli zarar
talep edilmektedir. 29 Mart 2020 tarihinde, s6z konusu mahkeme
tarafindan davalilarin ret ve tekrar inceleme talepleri kabul edilmis ve
bu durum, tiim hak taleplerinin diismesi ile sonuglanmigtir. 27 Nisan
2023 tarihinde, ABD Temyiz Mahkemesi [kinci Dairesi bolge
mahkemesinin bazi davacilarin antitrst taleplerinin reddi kararin
bozmus ve bolge mahkemesinin davacilarin Emtia Borsasi Yasasi
kapsamindaki talebini reddi kararini iptal etmistir. 12 Nisan 2023
tarihinde davalilarm ABD Temyiz Mahkemesi Ikinci Daire ile davamn
yeniden goriillmesi veya tam toplant: halinde yeniden goriilmesine iligkin
dilekgeleri reddedilmistir.
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Sirket, 1 Agustos 2013 tarihinden itibaren baslayan ve New York
Giliney Bolgesi ABD Bolge Mahkemesi nezdinde birlestirilen bir dizi
mefruz toplu ve miinferit davalarda davalilar arasinda yer almaktadir.
Soz konusu dava dilekgelerinde genel olarak aliminyum depolanmasi
ve aliiminyum alim-satimi ile baglantili olarak federal antitrost
yasalar1 ve eyalet yasalarinin ihlal edildigi iddia edilmektedir. Dava
dilekgelerinde, tespite yonelik, ihtiyati ve diger parasal olmayan
tedbirin yani sira, {i¢ misli tazminat da dahil olmak Uzere,
belirlenmemis maddi tazminat talep edilmektedir. 2016 yilinin Aralik
aymda, bolge mahkemesi tarafindan davalilarin ret talepleri kabul
edilmis ve 27 Agustos 2019 tarihinde Ikinci Daire tarafindan soz
konusu bdlge mahkemesinin ret kararlar1 bozulmus ve s6z konusu
dava tekrar isleme konu olmak iizere bolge mahkemesine geri
gonderilmistir. 23 Temmuz 2020 tarihinde, toplu davacilarin grup
onayina yonelik talebi bolge mahkemesi tarafindan reddedilmis ve 16
Aralik 2020 tarihinde ikinci Daire tarafindan ret kararinin temyizine
yonelik goriilebilirlik izni reddedilmistir. ~ Miinferit davacilarin
¢ogunun istemlerine iliskin olarak davalilarin karar durugmasina
yonelik talebi bolge mahkemesi tarafindan 17 Subat 2021 tarihinde
kabul edilmistir. 14 Nisan 2021 tarihinde, davacilar tarafindan ABD
Temyiz Mahkemesi Ikinci Dairesi nezdinde temyiz basvurusunda
bulunulmustur. 31 Mayis 2022 tarihinde geri kalan iki miinferit davaci
davalilar ile sulh anlagmasi akdetmistir. Sirket sulhe konu meblaga
kendi katkisinin tamamini 6demistir.

Kredi Temerrit Swapi Antitrost Davalari. Sirket, ABD
New Mexico Bolgesi Bolge Mahkemesi nezdinde 30 Haziran 2021
tarihinde agilan, kredi temerriit swaplarmin uzlasisina iliskin mefruz
bir antitrdst grup davasinda davalilar arasinda yer almaktadir. So6z
konusu dava dilekgesinde genel olarak, uzlasi amaciyla kredi temerriit
swaplarinin  degerlemesi konusunda kullanilan gdsterge fiyatin
manipiile edilmesi i¢in davalilar arasinda gizli anlagma
gerceklestirildigi iddiast ile ilgili olarak federal antitrost yasasi ve
Emtia Borsas1 Yasasi kapsaminda iddialar ileri siiriilmektedir. Dava
dilekgesinde ayni zamanda, eyalet 6rf ve adet hukuku kapsaminda
haksiz zenginlesmeye yonelik bir iddia da ileri siiriilmektedir. Dava
dilekgesinde tespite yonelik ve ihtiyati tedbirin yani sira belirlenmemis
tutarda ii¢ misli tazminat ve sair zararlar talep edilmektedir. Davalilar
tarafindan 15 Kasim 2021 tarihinde, sikayetin reddine yonelik talepte
bulunulmustur. 4 Subat 2022 tarihinde, davacilar tarafindan tadil
edilmis bir dilekge sunulmus ve Group Inc. s6z konusu davadan
ihtiyari olarak ¢ikarilmistir. Davalilar tarafindan 5 Nisan 2022
tarihinde, degisiklige konu sikayetin reddine yonelik talepte
bulunulmustur.

10

Mevzuat Kaynakl Sorusturmalar ve incelemeler ve Iilgili
Davalar. Group Inc. ve sirket de dahil olmak {izere, bir takim bagh
ortakliklari, asagidakiler de dahil olmak iizere, GS Grubu'nun is
kollarina ve faaliyetlerine iligkin olarak gesitli resmi ve diizenleyici
kurumlar ile 6z denetim kuruluslar: tarafindan yiiriitiilen bir dizi diger
sorusturmalara ve incelemelere ve cesitli hususlara iliskin davalara
konudur ve bazi hallerde, gesitli resmi ve diizenleyici kurumlardan
bunlara iligskin ¢agrilar ve belge ve bilgi talepleri almaktadir:

* menkul kiymet halka arz siireci ve aracilik yiiklenimi uygulamalart;

* Yatirim yonetimi ve finansal danigmanlik hizmetleri;

Menfaat ¢atigmalar;

Devlet ile ilgili finansmanlar1 ve diger hususlari igeren iglemler;

Ozel sektor ve kamu menkul kiymetlerinin, dovizlerin, emtialarin ve
diger finansal iiriinlerin arzi, ihalesi, satis1, alim-satim1 ve takasi ve
ilgili satig ve diger iletisimler ve faaliyetler ve acgiga satis kurallart,
algoritmik, yiliksek siklikta ve kantitatif alim-satim, vadeli islemlerin
alim-satimi, opsiyon alim-satimi, anlik ihraca konu alim-satim, islem
raporlamasi, teknoloji sistemleri ve kontrolleri, menkul kiymet
6diing iglemleri uygulamalari, ana aracilik faaliyetleri, kredi tiirev
araclarinin ve faiz orani swaplarmin alim-satimi ve takasi, emtia
faaliyetleri ve metallerin saklanmasi, 6zel plasman uygulamalari,
menkul kiymetlerin tahsis edilmesi ve alim-satimi da dahil olmak
izere, GS Grubu'nun bu tiir faaliyetlere iligkin gbzetimi ve
kontrolleri ile doviz kurlar gibi gosterge oranlarin belirlenmesi ile
baglantili olan alim-satim faaliyetleri ve iletisimleri;

Birlesik Krallik Riigvetle Miicadele Kanununa ve A.B.D. Yurtdis
Yolsuzluk Faaliyetleri Kanununa uyum;

Ise alim ve iicretlendirme uygulamalari;

Risk yénetimi ve kontrolleri sistemi; ve

Iceriden &grenilen bilgiye dayali alim-satim, kurumsal ve devlete
iligkin gelismelere iliskin kamu bilgisi dahilinde olmayan maddi
bilgilerin potansiyel olarak suiistimal edilmesi ve yayilmasi ve
iceriden Ogrenilen bilgiye dayali alim-satim kontrollerinin ve bilgi
bariyerlerinin etkinligi.

Bunlara ek olarak, sirketin bagli ortakliklarim1 ve yukarida
belirtilmekte olan gesitli hususlarin yani sira diger hususlar da dahil
olmak {izere, s6z konusu bagli ortakliklarin is kollarini ve faaliyetlerini
iceren sorusturmalar, incelemeler ve davalar da sirketin is kollar1 ve
faaliyetleri tizerinde etkiye sahip olabilecektir.



GOLDMAN SACHS INTERNATIONAL (KOLEKTIF SIRKET)
Tamamlayici Dipnotlar
(Denetimden Gegmemis)

Dipnot 9.
Bilanco Tarihi Sonrasi Diizeltme Gerektirmeyen Olay

1 Nisan 2023 tarihinde sirket Birlesik Krallik varlik yonetimi
faaliyetini GS Grubunun birincil Birlesik Krallik varlik yonetim
kurulusu olan Goldman Sachs Asset Management International'a
(GSAMI) devretmistir. Bu, GS Grubu'nun varlik yonetim faaliyetinin
¢ozim planlama ve ticari hedefler ile tutarli sekilde GSI'nin ve
GSAMI'nin varlik yonetim faaliyetlerini birlestirmektedir. Bu igletme
son u¢ yil icinde 436 milyon $ tutarinda ortalama yillik net gelir
dretmistir ve Mart 2023 itibariyle yaklasik 300 caligana ve dnemsiz
varlik ve yiikiimliiliikklere sahiptir.

Devre karsilik sirket bir GS Grup bagl kurulusunda kontrol hakk:
vermeyen bir pay almustir. Sirket'in 2023'in ikinci ¢eyreginde
faaliyetin gercege uygun degerine esdeger bir kazan¢ kaydedecek
olmasma karsin sirket mevcut sermaye planlamasina dayali olarak
yasal sermayesinde iligkili bir artis kaydetmeyi beklememektedir.
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GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)

UNAUDITED QUARTERLY FINANCIAL INFORMATION FOR THE QUARTER ENDED MARCH 31, 2023

Introduction

Goldman Sachs International (GSI or the company) delivers a
broad range of financial services to clients located worldwide.
The company also operates a number of branches and
representative offices across Europe, the Middle East and
Africa (EMEA) to provide financial services to clients in those
regions.

The company’s primary regulators are the Prudential
Regulation Authority (PRA) and the Financial Conduct
Authority (FCA).

The company’s ultimate parent undertaking and controlling
entity is The Goldman Sachs Group, Inc. (Group Inc.). Group
Inc., together with its consolidated subsidiaries, form “GS
Group”. The company’s immediate parent undertaking is
Goldman Sachs Group UK Limited (GSG UK), a company
incorporated and domiciled in England and Wales. GSG UK
together with its consolidated subsidiaries forms “GSG UK
Group”. In relation to the company, “GS Group affiliate”
means Group Inc. or any of its subsidiaries.

This financial information has been prepared in line with the
recognition and measurement requirements of U.K.-adopted
international accounting standards and International Financial
Reporting Standards (IFRS) and includes the company’s
income statement, balance sheet and certain supplementary
notes. See Note 1 for further information on the basis of
preparation of this financial information.

All references to March 2023 and March 2022 refer to the
periods ended, or the dates, as the context requires, March 31,
2023 and March 31, 2022, respectively. All references to
December 2022 refer to the date December 31, 2022. All
references to “the 2022 Annual Report” are to the company’s
Annual Report for the year ended December 31, 2022.

Business Environment

During the first quarter of 2023, broad macroeconomic and
geopolitical concerns that began in the prior year continued to
weigh on global economic activity. Financial markets were
positively impacted by improvement in inflationary measures
and a slowdown in the pace of monetary policy tightening in
the U.S., which contributed to an increase in global equity and
bond prices compared with the end of 2022. In March,
momentum was disrupted by stress in the banking sector,
including the failure of two regional banks in the U.S. and the
planned combination of Switzerland’s two largest financial
institutions, which resulted in a period of high interest rate
volatility.

The economic outlook remains uncertain, reflecting concerns
about geopolitical risks, inflation and stress in the banking
sector.

Results of Operations

Income Statement

Three Months Ended March 2023 versus March 2022.
The company’s profit for the three months ended March 2023
was $1.01 billion, a decrease of 30% compared with the three
months ended March 2022.

Net Revenues

The company generates revenues from the following business
activities: Investment Banking; Fixed Income, Currency and
Commodities (FICC); Equities; and Investment Management,
which includes Asset management and Wealth management.
See “Results of Operations — Net Revenues” in Part I of the
2022 Annual Report for a description of each business activity.

The table below presents net revenues by business activity.

Three Months
Ended March

$ in millions 2023 2022
Investment Banking $ 235 $ 305
FICC 1,224 1,723
Equities 1,315 1,179
Investment Management 248 324
Total $3,022 $3,531

The company updated its methodology for allocating funding
costs, reported within net revenues, to its business activities in
the fourth quarter of 2022. As a result, in the table above,
comparatives have been conformed to the current period
presentation, with no impact to total net revenues.

Net revenues were $3.02 billion for the three months ended
March 2023, 14% lower than the three months ended March
2022, primarily due to significantly lower net revenues in
FICC, compared with a strong prior year period, and lower net
revenues in Investment Management and Investment Banking.
These decreases were partially offset by higher net revenues in
Equities.

Investment Banking

Net revenues in Investment Banking were $235 million for the
three months ended March 2023, 23% lower than the three
months ended March 2022, primarily due to significantly lower
net revenues in Advisory and lower net revenues in
Underwriting. Advisory net revenues were significantly lower
reflecting a decrease in industry-wide completed mergers and
acquisitions transactions. The decrease in Underwriting
reflected lower net revenues in Debt underwriting, partially
offset by slightly higher net revenues in Equity underwriting.
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UNAUDITED QUARTERLY FINANCIAL INFORMATION FOR THE QUARTER ENDED MARCH 31, 2023

FICC

Net revenues in FICC were $1.22 billion for the three months
ended March 2023, 29% lower than the three months ended
March 2022, due to significantly lower net revenues in FICC
intermediation, partially offset by an increase in FICC
financing. The decrease in FICC intermediation reflected
significantly lower net revenues in currencies and commodities,
partially offset by significantly higher net revenues in interest
rate products and higher net revenues in mortgages. Net
revenues in credit products were essentially unchanged. The
increase in FICC financing reflected higher net revenues in
structured credit and repos.

Equities

Net revenues in Equities were $1.32 billion for the three
months ended March 2023, 12% higher compared with the
three months ended March 2022, due to significantly higher net
revenues in Equities financing, partially offset by lower net
revenues in Equities intermediation. The increase in Equities
financing reflected an increase in net revenues in securities
services. The decrease in Equities intermediation primarily
reflected lower net revenues in derivatives.

Investment Management

Net revenues in Investment Management were $248 million for
the three months ended March 2023, 23% lower than the three
months ended March 2022, primarily due to significantly lower
net revenues in Asset management, partially offset by higher
net revenues in Wealth management.

Net Operating Expenses

The table below presents net operating expenses and headcount.
Compensation and benefits include discretionary compensation,
which is finalised at year-end. The company believes the most
appropriate way to allocate estimated annual discretionary
compensation among interim periods is in proportion to the net
revenues earned in such periods. Where the company
recognises revenues in its capacity as principal to a transaction
and incurs expenses to satisfy some or all of its performance
obligations under these transactions, it is required by IFRS 15
‘Revenue from Contracts with Customers’ (IFRS 15) to report
these revenues gross of the associated expenses. Such expenses
are included in transaction based and other expenses (known
hereafter as “IFRS 15 expenses”).

Three Months
Ended March

$ in millions 2023 2022
Compensation and benefits $ 598 $ 539
Transaction based 404 427
Market development 15 12
Communication and technology 33 37
Depreciation and amortisation 68 63
Professional fees 37 41
Management charges from GS Group affiliates 322 289
Other expenses 211 184
Operating expenses 1,688 1,592
Management charges to GS Group affiliates (50) (45)
Net operating expenses $1,638 $1,547

Headcount at period-end 3,632 3,792

In the table above:

» Compensation and benefits included a credit of $26 million
for the three months ended March 2023 and a credit of $184
million for the three months ended March 2022 representing
changes in the fair value of share-based payment awards
recharged from Group Inc. during the period.

Compensation and benefits include staff costs related to the
company’s employees. Management charges from GS Group
affiliates includes staff costs recharged to the company by
other GS Group affiliates. Management charges to GS Group
affiliates includes staff costs recharged by the company to
other GS Group affiliates.

Net operating expenses were $1.64 billion for the three months
ended March 2023, 6% higher than the three months ended
March 2022.

Compensation and benefits were $598 million for the three
months ended March 2023, 11% higher than the three months
ended March 2022. Excluding the impact of recharges from
Group Inc. equivalent to changes in the fair value of share-
based payment awards for both periods, compensation and
benefits were $624 million for the three months ended March
2023, 14% lower than the three months ended March 2022,
reflecting a decrease in estimated annual discretionary
compensation.

As of March 2023, headcount was 6% lower compared with
December 2022, primarily reflecting a headcount reduction
initiative during the quarter.

Income Tax Expense

The company’s effective tax rate was 27.0% for the three
months ended March 2023, which compares to the combined
U.K. corporation tax rate (including banking surcharge) of
27.75%. The effective tax rate represents the company’s
income tax expense divided by its profit before taxation.

Balance Sheet

As of March 2023, total assets were $1.19 trillion, a decrease of
$13.34 billion from December 2022, primarily reflecting a
decrease in trading assets of $51.89 billion (primarily due to a
decrease in derivatives, principally as a result of a decrease in
interest rates and currencies derivatives, partially offset by an
increase in trading cash instruments), partially offset by an
increase in cash and cash equivalents of $31.48 billion
(primarily due to a change in the proportion of Global Core
Liquid Assets (GCLA) held as cash deposits).

As of March 2023, total liabilities were $1.15 trillion, a
decrease of $14.35 billion from December 2022, primarily
reflecting a decrease in trading liabilities of $81.18 billion
(primarily due to a decrease in derivatives, principally as a
result of a decrease in interest rates and currencies derivatives),
partially offset by an increase in collateralised financings of
$50.04 billion (primarily due to changes the company’s and its
clients’ activity).
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Under U.S. GAAP, as of March 2023, the company’s total
assets were $563.10 billion and total liabilities were $528.29
billion. Total assets and total liabilities under U.S. GAAP differ
from those reported under IFRS primarily due to the company
presenting derivative balances gross under IFRS if they are not
net settled in the normal course of business, even where it has a
legally enforceable right to offset those balances.

Regulatory Matters and Other Developments

Stress in the Banking Sector

During the first quarter of 2023, Silicon Valley Bank and
Signature Bank, two regional banks in the U.S., experienced
large deposit outflows that ultimately resulted in the failure of
these banks in March 2023 and the appointment of the Federal
Deposit Insurance Corporation (FDIC) as receiver for them. On
May 1, 2023, First Republic Bank was placed under FDIC
receivership, and the FDIC entered into a purchase and
assumption agreement with JPMorgan Chase Bank, N.A. under
which JPMorgan Chase Bank, N.A. will assume all of the
deposits, including uninsured deposits, and substantially all of
the assets of First Republic Bank.

In addition, concerns about the solvency of Credit Suisse Group
AG, a globally systemically important bank (G-SIB) based in
Switzerland, escalated rapidly and, as a result, UBS Group AG
and Credit Suisse Group AG, working in conjunction with
Swiss regulators, entered into an agreement under which UBS
Group AG will acquire Credit Suisse Group AG.

A more systemic spread of concerns regarding the financial
stability or solvency of banks could negatively impact the
company’s results of operations and financial condition.

These events have placed heightened focus on the impact that
rising interest rates have had on the market values of securities
portfolios of banks measured at amortised cost. The company’s
securities measured at amortised cost were $5 million as of
March 2023 and $4 million as of December 2022. All other
securities held by the company were measured at fair value
through profit or loss.

The company’s liquidity position during the first quarter of
2023 remained strong, as the company’s GCLA averaged
$74.90 billion for the quarter.

Principal Risks and Uncertainties

The company faces a variety of risks that are substantial and
inherent in its businesses.

The principal risks and uncertainties that the company faces
are: market risk, liquidity risk, credit risk, operational risk, legal
and regulatory risk, competition risk, and market developments
and general business environment risk. Those risks and
uncertainties are consistent with those described in the 2022
Annual Report.

Directors

J. M. D. Barroso resigned from the board of directors on March
31, 2023.

Sir Bradley Fried was appointed as chair of the company on
April 13, 2023.

Date of Issue

This financial information was issued on May 9, 2023.



GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Income Statement

(Unaudited)
Three Months
Ended March
$ in millions 2023 2022
Gains or losses from financial instruments at fair value through profit or loss $ 3,045 $ 3,193
Fees and commissions 522 518
Non-interest income 3,567 3,711
Interest income from financial instruments measured at fair value through profit or loss 2,135 608
Interest income from financial instruments measured at amortised cost 2,638 391
Interest expense from financial instruments measured at fair value through profit or loss (2,712) (683)
Interest expense from financial instruments measured at amortised cost (2,606) (496)
Net interest expense (545) (180)
Net revenues 3,022 3,531
Net operating expenses (1,638) (1,547)
Profit before taxation 1,384 1,984
Income tax expense (374) (549)
Profit for the financial period $ 1,010 $ 1,435

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

Statement of Comprehensive Income

(Unaudited)
Three Months
Ended March
$ in millions 2023 2022
Profit for the financial period $ 1,010 $ 1435

Other comprehensive income

Items that will not be reclassified subsequently to profit or loss

Actuarial gain/(loss) relating to the pension scheme 9 (18)
Debt valuation adjustment (12) 187
U.K. deferred tax attributable to the components of other comprehensive income 1 (52)
Other comprehensive income/(loss) for the financial period, net of tax (2) 117
Total comprehensive income for the financial period $ 1,008 $ 1,552




GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Balance Sheet

(Unaudited)
As of

March December
$ in millions Note 2023 2022
Assets
Cash and cash equivalents $ 43,185 $ 11,707
Collateralised agreements 2 238,623 235,796
Customer and other receivables 76,298 78,967
Trading assets (includes $35,961 and $20,708 pledged as collateral) 3 820,921 872,810
Investments (includes $31 and $3 pledged as collateral) 272 280
Loans 179 222
Other assets 10,224 3,259
Total assets $1,189,702 $1,203,041
Liabilities
Collateralised financings 4 $ 174,779 $ 124,735
Customer and other payables 118,715 110,983
Trading liabilities 3 763,131 844,313
Unsecured borrowings 5 85,745 76,205
Other liabilities 4,115 4,596
Total liabilities 1,146,485 1,160,832
Shareholder’s equity
Share capital 598 598
Share premium account 5,568 5,568
Other equity instruments 8,300 8,300
Retained earnings 28,882 27,870
Accumulated other comprehensive income (131) 127)
Total shareholder’s equity 43,217 42,209
Total liabilities and shareholder’s equity $1,189,702 $1,203,041




GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)

Supplementary Notes
(Unaudited)

Note 1.
Basis of Preparation

This financial information has been prepared using the same
principles as those applied in the company’s 2022 Annual
Report. These principles are in line with both U.K.-adopted
international accounting standards and International Financial
Reporting Standards (IFRS) adopted pursuant to Regulation
(EC) No 1606/2002 as it applies in the E.U., which are
consistent, and the requirements of the Companies Act 2000, as

Note 3.
Trading Assets and Liabilities

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

The table below presents trading assets.

applicable to companies reporting under those standards. Marc':s o Decermber
. o ) ) ) ) ) $ in millions 2023 2022
This financial information should be read in conjunction with Trading cash instruments
the company’s 2022 Annual Report. Money market instruments $ 17§ 20
Government and agency obligations 26,804 18,301
The significant accounting policies applied in the preparation of Mortgage and other asset-backed loans and
this financial information are consistent with those described in seourities 275 198
the 2022 Annual Report. The company’s critical accounting gor‘,’tmate d‘?:,’t instruments iz’gzi gg'g%
estimates and judgements include those described in the 2022 Cg:;:;:ﬁ:; s ‘114 148
Annual Report and estimated year'end discretionary Total trading cash instruments 103,056 72,429
compensation, see “Results of Operations — Net Operating Derivatives
Expenses” for further information. Interest rates 534,716 599,737
Credit 23,269 19,782
Currencies 88,994 111,249
Commodities 15,251 19,647
Note 2. Equities 55,635 49,966
Total derivatives 717,865 800,381
Collateralised Agreements Total trading assets $820,921  $872,810
The table below presents collateralised agreements. The table below presents trading liabilities.
As of As of
March December March December
$ in millions 2023 2022 $ in millions 2023 2022
Resale agreements $121,005 $129,433 Trading cash instruments
Securities borrowed 117,618 106,363 Government and agency obligations $ 21,553 $ 14,109
Total $238,623 $235,796 Corporate debt instruments 5,244 5,532
Equity securities 34,301 37,037
Commodities 25 16
Total trading cash instruments 61,123 56,694
Derivatives
Interest rates 519,191 585,621
Credit 20,862 17,453
Currencies 91,518 114,335
Commodities 15,383 20,207
Equities 55,054 50,003
Total derivatives 702,008 787,619
Total trading liabilities $763,131  $844,313
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Supplementary Notes

(Unaudited)
Note 4. Note 6.
Collateralised Financings Fair Value Measurement of Financial Assets

The table below presents collateralised financings. and Liabilities

The table below presents, by level within the fair value

As of . . C e .
March — Decerbor hierarchy, financial assets and liabilities measured at fair value
$ in millions 2023 2022 on a recurring basis.
Repurchase agreements $124,922 $ 80,172
Securities loaned 34,864 31,019 $ in millions Level 1 Level 2 Level 3 Total
Intercompany loans 6,280 7,027 As of March 2023
Debt securities issued 4,186 2,393 Financial assets
Other borrowings 4,527 4,124 Collateralised agreements $ — $ 139,086 $ 116 $ 139,202
Total $174,779 $124,735 Trading cash instruments 70,757 31,819 480 103,056
Derivative instruments 259 713,611 3,995 717,865
In the table above, total collateralised financings included non- lTrad"t‘g astsets 71,016 745’:32 4'4;(5) 320’22
N . e nvestments _
current collaterallsgci' financings of $44.24 billion as of March Loans _ 125 54 179
2023 and $38.52 billion as of December 2022. Other assets — 6,827 — 6,827
Total $71,016 $ 891,670 $ 4,715 $ 967,401
Financial liabilities
Note 5. Collateralised financings $ — $ 116,044 $ 399 $ 116,443
. Trading cash instruments 53,795 7,311 17 61,123
Unsecured Borrowings Derivative instruments 94 699,381 2533 702,008
Trading liabilities 53,889 706,692 2,550 763,131
The table below presents unsecured borrowings. Unsecured borrowings - 42,639 5,298 47,937
Total $53,889 $ 865375 §$ 8,247 $ 927,511
As of
March  December As of December 2022
$ in millions 2023 2022 Financial assets
Bank loans $ 100 $ 100 Collateralised agreements $ — $ 151621 $ 118 $ 151,739
Overdrafts 602 68 Trading cash instruments 44,917 26,956 556 72,429
Intercompany loans — non-MREL eligible 27,130 19,519 Derivative instruments 166 796286 3,929 800,381
Intercompany loans — MREL eligible 17,043 16,774 Trading assets 45,083 823,242 4485 872810
Debt securities issued 28,338 26,929 Investments 4 205 n 280
Subordinated loans 5,507 5,407 Loans - 168 54 222
Other borrowings 7,025 7,408 Other assets — 156 = 156
Total $85.745 $76.205 Total $45087 $ 975392 $ 4,728 $1,025,207
Financial liabilities
In the table above, total unsecured borrowings included non- Collateralised financings $ — $ 77144 $ 395 § 77539
current borrowings of $62.56 billion as of March 2023 and Trading cash instruments 49*62: 86*92’9; , 328 gsvgfg
11 Derivative instruments 785,24 ,324 787,
$56.18 billion as of December 2022. Trading liabilities 49,744 792,237 2,332 844,313
Unsecured borrowings — 35,099 5,148 40,247
Total $49,744 $ 904,480 $ 7,875 $ 962,099

See Note 29 “Fair Value Measurement” in Part II of the 2022
Annual Report for further information about the valuation
techniques and significant inputs to the valuation of the
company’s financial assets and liabilities measured at fair
value.
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Supplementary Notes

(Unaudited)
Note 7.
Capital Management and Financial Risk

Management

Regulatory Capital

The company is subject to the U.K. capital framework, which is
largely based on the Basel Committee on Banking
Supervision’s capital framework for strengthening international
capital standards (Basel III).

Regulatory Risk-Based Capital Ratios

The table below presents information about the company’s
minimum risk-based capital requirements, which incorporate
capital guidance received from the PRA and could change in
the future.

As of
March December
2023 2022
CET1 capital ratio 8.7% 8.7%
Tier 1 capital ratio 10.6% 10.7%
Total capital ratio 13.3% 13.3%

The table below presents information about the company’s risk-
based capital ratios.

As of

March December
$ in millions 2023 2022
Risk-based capital and RWAs
CET1 capital $ 32,622 $ 31,780
Additional Tier 1 notes $ 8,300 $ 8,300
Tier 1 capital $ 40,922 $ 40,080
Tier 2 capital $ 5,377 $ 5377
Total capital $ 46,299 $ 45,457
RWAs $248,240 $247,653
Risk-based capital ratios
CET1 capital ratio 13.1% 12.8%
Tier 1 capital ratio 16.5% 16.2%
Total capital ratio 18.7% 18.4%

In the table above, the risk-based capital ratios as of March
2023 included the company’s profit after foreseeable charges
for the three months ended March 2023 that are still subject to
verification by the company’s external auditors and approval by
the PRA for inclusion in risk-based capital. These profits
contributed approximately 26 basis points to the CET1 capital
ratio as of March 2023, which represents the company’s profit
for the financial period reduced by foreseeable charges, divided
by its risk-weighted assets.

Subject to regulatory approval, the company intends to repay
$2.80 billion of its AT1 notes during 2023. The company
intends to partially replace this regulatory capital by increasing
its Tier 2-eligible long-term subordinated loans by $1.50
billion.

The company is a registered swap dealer with the Commodity
Futures Trading Commission (CFTC) and a registered security-
based swap dealer with the U.S. Securities and Exchange
Commission (SEC). As of both March 2023 and December
2022, the company was subject to and in compliance with
applicable capital requirements for swap dealers and security-
based swap dealers.

The company is also subject to a minimum requirement for
own funds and eligible liabilities (MREL) issued to GS Group
affiliates, which became fully effective beginning in January
2022. As of both March 2023 and December 2022, the
company was in compliance with this requirement.

Leverage Ratio

From January 1, 2023, the leverage ratio framework was
revised to set a minimum leverage ratio requirement at 3.35%,
inclusive of buffers. This minimum leverage ratio is applicable
to GSG UK Group, which includes the company. The leverage
ratio compares Tier 1 capital to a measure of leverage exposure,
defined as the sum of certain assets plus certain off-balance-
sheet exposures (which include a measure of derivatives,
securities financing transactions, commitments and guarantees),
less Tier 1 capital deductions.

The company had a leverage ratio of 5.6% as of March 2023
and 6.1% as of December 2022. The leverage ratio as of March
2023 included the company’s profits after foreseeable charges
for the three months ended March 2023 that are still subject to
verification by the company’s external auditors and approval by
the PRA for inclusion in risk-based capital. These profits
contributed approximately 9 basis points to the leverage ratio as
of March 2023, which represents the company’s profit for the
financial period reduced by foreseeable charges, divided by its
leverage exposure.

Liquidity Risk

Global Core Liquid Assets (GCLA). The table below
presents information about the company’s GCLA by asset
class.

Average for the
Three Months Ended
March December

$ in millions 2023 2022
Overnight cash deposits $34,962 $21,824
U.S. government obligations 24179 35,591
Non-U.S. government obligations 15,755 20,361
Total $74,896 $77,776
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Market Risk
Value-at-Risk (VaR). The table below presents information
about the company’s average daily VaR.

Three Months
Ended March

$ in millions 2023 2022
Categories

Interest rates $ 35 3 33

Equity prices 25 25

Currency rates 12 12

Commodity prices 2 1

Diversification effect (28) (26)
Total $ 46 3 45

Note 8.

Legal Proceedings

The company is involved in a number of judicial, regulatory
and arbitration proceedings (including those described below)
concerning matters arising in connection with the conduct of
the company’s business. Except as noted in the first matter
below, it is not practicable to reliably estimate the possible
financial impact in excess of provisions, if any, of these
proceedings on the company.

Banco Espirito Santo S.A. and Oak Finance. Beginning
in February 2015, the company commenced actions against
Novo Banco S.A. (Novo Banco) in the English Commercial
Court and the Bank of Portugal (BoP) in the Portuguese
Administrative Court in response to BoP’s decisions in
December 2014, September 2015 and December 2015 to
reverse an earlier transfer to Novo Banco of an $835 million
facility agreement (the Facility), structured by the company,
between Oak Finance Luxembourg S.A. (Oak Finance), a
special purpose vehicle formed in connection with the Facility,
and Banco Espirito Santo S.A. (BES) prior to the failure of
BES. In July 2018, the English Supreme Court found that the
English courts will not have jurisdiction over the company’s
action unless and until the Portuguese Administrative Court
finds against BoP in the company’s parallel action. In July
2018, the Liquidation Committee for BES issued a decision
seeking to claw back from the company $54 million paid to the
company and $50 million allegedly paid to Oak Finance in
connection with the Facility, alleging that the company acted in
bad faith in extending the Facility, including because the
company allegedly knew that BES was at risk of imminent
failure. In October 2018, the company commenced an action in
Lisbon Commercial Court challenging the Liquidation
Committee’s decision and has since also issued a claim against
the Portuguese State seeking compensation for losses of
approximately $222 million related to the failure of BES,
together with a contingent claim for the $104 million sought by
the Liquidation Committee. On April 11, 2023, GSI
commenced administrative proceedings against the BoP,
seeking the nullification of the BoP’s September 2015 and
December 2015 decisions on new grounds.

Interest Rate Swap Antitrust Litigation. The company is
among the defendants named in a putative antitrust class action
relating to the trading of interest rate swaps, filed in November
2015 and consolidated in the U.S. District Court for the
Southern District of New York. The company is also among the
defendants named in two antitrust actions relating to the trading
of interest rate swaps, commenced in April 2016 and June
2018, respectively, in the U.S. District Court for the Southern
District of New York by three operators of swap execution
facilities and certain of their affiliates. These actions have been
consolidated for pretrial proceedings. The complaints generally
assert claims under federal antitrust law and state common law
in connection with an alleged conspiracy among the defendants
to preclude exchange trading of interest rate swaps. The
complaints in the individual actions also assert claims under
state antitrust law. The complaints seek declaratory and
injunctive relief, as well as treble damages in an unspecified
amount. Defendants moved to dismiss the class and the first
individual action and the district court dismissed the state
common law claims asserted by the plaintiffs in the first
individual action and otherwise limited the state common law
claim in the putative class action and the antitrust claims in
both actions to the period from 2013 to 2016. On November 20,
2018, the court granted in part and denied in part the
defendants’ motion to dismiss the second individual action,
dismissing the state common law claims for unjust enrichment
and tortious interference, but denying dismissal of the federal
and state antitrust claims. On March 13, 2019, the court denied
the plaintiffs’ motion in the putative class action to amend their
complaint to add allegations related to conduct from 2008 to
2012, but granted the motion to add limited allegations from
2013 to 2016, which the plaintiffs added in a fourth
consolidated amended complaint filed on March 22, 2019. The
plaintiffs in the putative class action moved for class
certification on March 7, 2019.

Commodities-Related Litigation. The company is among
the defendants named in putative class actions relating to
trading in platinum and palladium, filed beginning on
November 25, 2014 and most recently amended on May 15,
2017, in the U.S. District Court for the Southern District of
New York. The amended complaint generally alleges that the
defendants violated federal antitrust laws and the Commodity
Exchange Act in connection with an alleged conspiracy to
manipulate a benchmark for physical platinum and palladium
prices and seek declaratory and injunctive relief, as well as
treble damages in an unspecified amount. On March 29, 2020,
the court granted the defendants’ motions to dismiss and for
reconsideration, resulting in the dismissal of all claims, and on
February 27, 2023, the U.S. Court of Appeals for the Second
Circuit reversed the district court’s dismissal of certain
plaintiffs’ antitrust claims and vacated the district court’s
dismissal of the plaintiffs’ Commodity Exchange Act claim. On
April 12, 2023, the defendants’ petition for rehearing or
rehearing en banc with the U.S. Court of Appeals for the
Second Circuit was denied.
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The company is among the defendants in a number of putative
class and individual actions filed beginning on August 1, 2013
and consolidated in the U.S. District Court for the Southern
District of New York. The complaints generally allege
violations of federal antitrust laws and state laws in connection
with the storage of aluminium and aluminium trading. The
complaints seek declaratory, injunctive and other equitable
relief, as well as unspecified monetary damages, including
treble damages. In December 2016, the district court granted
defendants’ motions to dismiss and on August 27, 2019, the
Second Circuit vacated the district court’s dismissals and
remanded the case to district court for further proceedings. On
July 23, 2020, the district court denied the class plaintiffs’
motion for class certification, and on December 16, 2020 the
Second Circuit denied leave to appeal the denial. On February
17, 2021, the district court granted defendants’ motion for
summary judgment with respect to the claims of most of the
individual plaintiffs. On April 14, 2021, the plaintiffs appealed
to the U.S. Court of Appeals for the Second Circuit. On May
31, 2022, the two remaining individual plaintiffs entered into a
settlement with the defendants. The company has paid the full
amount of its contribution to the settlement.

Credit Default Swap Antitrust Litigation. The company is
among the defendants named in a putative antitrust class action
relating to the settlement of credit default swaps, filed on June
30, 2021 in the U.S. District Court for the District of New
Mexico. The complaint generally asserts claims under federal
antitrust law and the Commodity Exchange Act in connection
with an alleged conspiracy among the defendants to manipulate
the benchmark price used to value credit default swaps for
settlement. The complaint also asserts a claim for unjust
enrichment under state common law. The complaint seeks
declaratory and injunctive relief, as well as unspecified
amounts of treble and other damages. On November 15, 2021,
the defendants filed a motion to dismiss the complaint. On
February 4, 2022, the plaintiffs filed an amended complaint and
voluntarily dismissed Group Inc. from the action. On April 5,
2022, the defendants filed a motion to dismiss the amended
complaint.
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Regulatory Investigations and Reviews and Related
Litigation. Group Inc. and certain of its affiliates, including
the company, are subject to a number of other investigations
and reviews by, and in some cases have received subpoenas
and requests for documents and information from, various
governmental and regulatory bodies and self-regulatory
organisations and litigation relating to various matters relating
to GS Group’s businesses and operations, including:

* The securities offering process and underwriting practices;
* Investment management and financial advisory services;
* Conlflicts of interest;

* Transactions involving government-related financings and
other matters;

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

Compliance with the U.K. Bribery Act and the U.S. Foreign
Corrupt Practices Act;

Hiring and compensation practices;

System of risk management and controls; and

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

In addition, investigations, reviews and litigation involving the
company’s affiliates and such affiliates’ businesses and
operations, including various matters referred to above but also
other matters, may have an impact on the company’s businesses
and operations.
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Note 9.
Non-Adjusting Post Balance Sheet Event

On April 1, 2023, the company transferred its U.K. asset
management business to Goldman Sachs Asset Management
International (GSAMI), GS Group’s primary U.K. asset
management entity. This combines GSI’s and GSAMI’s U.K.
asset management businesses in GSAMI, consistent with GS
Group’s resolution planning and the commercial objectives of
its asset management business. This business had average
annual net revenues in the last three years of $436 million, and
approximately 300 employees and immaterial assets and
liabilities as of March 2023.

As consideration for the transfer, the company has received a
non-controlling interest in a GS Group affiliate. Although the
company will recognise a gain equivalent to the fair value of
the business in the second quarter of 2023, the company is not
expecting to recognise a related increase in its regulatory
capital based on its current capital planning.
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