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Giris

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

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

Sirketin nihai ana sirketi ve hakim kurulusu, The Goldman Sachs
Group, Inc. (Group Inc.)'dir. Group Inc. Federal Rezerv Sistemi
Yoneticiler Kurulu (FRB) tarafindan diizenlemeye tabi tutulan bir
banka holding sirketi ve finansal holding sirketidir. Sirket'in bagh
oldugu ilk diizey ana tesebbiis Ingiltere ve Galler'de kurulu ve kain
bir sirket olan Goldman Sachs Group UK Limited (GSG UK)'dir.
GSG UK, konsolide istirakleri ile birlikte, "GSG UK Group"u
olusturmaktadir. Sirket ile iligkili olarak "GS Grubu bagh
kurulusu" Group Inc. veya herhangi bir istiraki anlamina
gelmektedir. Group Inc., konsolide istirakleri ile birlikte, "GS
Grubu'"nu olusturmaktadir. GS Grubu sirketler, finansal kurumlar,
hiikiimetler ve bireyleri de iceren genis ve cesitlilik igeren bir
miigteri tabanina genis yelpazede finansal hizmetler sunan lider bir
global finansal kurumdur. Sirket'in Birlesik Devletler Genel Kabul
Gormiis Muhasebe Ilkeleri (ABD GKMI) kapsaminda hazirlanan
sonuglart GS Grubu'nun konsolide finansal tablolarma dahil
edilmistir.

Sirket; miisterileri i¢in tercih edilen danigman olmay1 ve kiiresel
finansal piyasalarda lider bir katilime1 olmay1 amaglamaktadir. GS
Grubu'nun pargast olarak sirket ayni zamanda piyasa yapiciligi
faaliyetleri ve genel operasyonlari kapsaminda bagli kuruluglar ile
olagan is seyri i¢inde iglemler yiiriitmektedir.

Sirket asagidaki ticari faaliyetlerden gelir tiretmektedir: Yatirim
Bankaciligi; Sabit Gelir, Déviz ve Emtia (FICC); Hisse Senetleri;
ve Yatirim Yonetimi. 1 Nisan 2023 tarihinde sirket Birlesik Krallik
varlik yonetim faaliyetini Goldman Sachs Asset Management
International'a (GSAMI) devretmistir. Bunun sonucu olarak girket
artik 6nemli bir varlik yonetim faaliyeti yiiriitmemektedir. Konu ile
ilgili deha fazla detay i¢in Ydnetici Genel Degerlendirme — Birlesik
Krallik Varlik Yonetim Faaliyeti'nin Devri boliimiine bakiniz.
Yatirim Yonetimi sirketin Servet yonetimi faaliyetini kapsamaya
devam etmektedir.

Sirket, c¢alisanlar arasinda profesyonellik, miikemmeliyet,
cesitlilik, isbirligini ve yiiksek is etigi standartlarini tesvik eden bir
caligma ortamini korumay1 amaglamaktadir. Sirket miisterileri i¢in
iistlin sonuglar sunmak i¢in en yetenekli kisilere ihtiyac1 oldugunun

farkindadir. Cinsiyet, etnik koken, cinsel yonelim, ge¢mis, kiiltiir ve
egitim bakimindan ¢esitlilik iceren bir ig gilicii daha iyi fikirler,
irtinler ve hizmetlerin gelistirilmesini saglar. Goldman Sachs
isglict, kiltiri ve ¢esitlilik taahhiidii ile ilgili daha fazla bilgi igin
www.goldmansachs.com/our-commitments/diversity-and-
inclusion/. adresine bakiniz.

"Finansal tablolar"a atiflar bu finansal raporda Kisim II'de
sunulmakta olan denetlenmemis finansal tablolara atiflardir.

Haziran 2023, Mart 2023 ve Haziran 2022'ye tiim atiflar sirasiyla 30
Haziran 2023, 31 Mart 2023 ve 30 Haziran 2022 itibariyle sona eren
donemlere veya baglamin gerektirebilecegi iizere ilgili tarihlere
yapilan atiflardir. Aralik 2022'ye yapilan tiim atiflar 31 Aralik 2022
tarihine yapilan atiflardir. "2022 Faaliyet Raporu"na yapilan tim
atiflar sirketin 31 Aralik 2022 tarihinde sona eren yila iligkin Faaliyet
Raporu'na yapilan atiflardir.

Yonetici Genel Degerlendirme

Direktorler donem karmi, toplam varliklart ve Cekirdek Sermaye
Yeterlilik Orani'n1 (CET1) sirketin kilit performans gostergeleri
olarak degerlendirirler.

Birlesik Krallik Varlik Yonetim Faaliyeti'nin Devri

1 Nisan 2023 tarihinde, sirket Birlesik Krallik varlik yonetim
faaliyetini GS Grubu'nun baglica Birlesik Krallik varlik yonetim
kurulusu olan GSAMI'ye devretmistir. Bu GSI ve GSAMI'nin
baglica Birlesik Krallik varlik yonetim faaliyetlerini GS Grubu'nun
tasfiye planlamasi ve varlik yonetim faaliyetinin ticari hedefleri ile
tutarli bir sekilde GSAMI ¢atisi altinda birlestirmektedir. Bu faaliyet
son ii¢ yil i¢inde 436 milyon $ yillik ortalama net gelir elde etmis
olup devir tarihi itibariyle yaklasik 300 ¢alisana ve maddi olmayan
varlik ve yilikiimliiliiklere sahiptir.

Devir karsiliginda sirket bir GS Grubu bagl kurulusunda kontrol
glct olmayan pay elde etmis ve bu faaliyetin gercege uygun
degerine esdeger tutarda olmak iizere Yatirim YOnetim net
gelirlerinde 1,57 milyar ABD Dolar tutarinda kazang kaydetmistir.
Sirketin halihazirdaki sermaye planlamasina dayali olarak bu
kazancin yasal sermayede kaydedilmesi beklenmemektedir.


http://www.goldmansachs.com/our-commitments/diversity-and-%20inclusion/
http://www.goldmansachs.com/our-commitments/diversity-and-%20inclusion/
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Gelir Tablosu

Haziran 2022'de Sona Eren U¢ Aya Kiyasla Haziran 2023'te
Sona Eren Uc Ay. Gelir tablosuna bu finansal raporun 16.
sayfasinda yer verilmektedir. Sirket'in Haziran 2023'te sona eren
iic aylik doneme iliskin kar1 Haziran 2022'de sona eren ii¢ aylik
donemdeki 929 milyon ABD Dolari'na kiyasla 2,16 milyar ABD
Dolar1 olmugstur. Birlesik Krallik varlik yonetim faaliyetinin
devrinden elde edilen kazang hari¢ olmak iizere sirketin Haziran
2023'te sona eren {i¢ aylik doneme iliskin kar1 Haziran 2022'de
sona eren Ui¢ aylik doneme gore %37 daha diisiik gercekleserek 583
milyon ABD Dolar1 olmustur.

Net gelirler Haziran 2022'de sona eren ii¢ aylik doneme gore %56
oraninda artarak Haziran 2023'te sona eren ii¢ aylik dénem igin
4,06 milyar ABD Dolar1 olmustur. Birlesik Krallik varlik yonetim
faaliyetinin devrinden elde edilen kazang harig net gelirler Haziran
2022'de sona eren li¢ aylik doneme goére %4 daha diisiik
gercekleserek Haziran 2023'te sona eren ii¢ aylik donemde 2,49
milyar ABD Dolar1 olmustur. Bu, FICC ve Yatirim Yonetimi'nde
onemli Olciide daha diisiik net gelirleri yansitmakta olup Hisse
Senetleri'nde 6nemli Sl¢iide daha yiiksek net gelirler ile kismen
dengelenmistir. Yatirim Bankaciligi'nda net gelirlerde esaslt bir
degisiklik olmamuistir.

Net isletme giderleri 6zellikle daha yiiksek iicret ve yardimlar ve
isleme dayali giderler nedeniyle olmak iizere Haziran 2022'de sona
eren {i¢ aylik doneme gore %10 daha yiiksek gercekleserek Haziran
2023'te sona eren ii¢ aylik donemde 1,58 milyar ABD Dolari
olmustur.

Haziran 2022'de Sona Eren Alt1 Aya Kiyasla Haziran 2023'te
Sona Eren Alt1 Ay. Sirket'in Haziran 2023'te sona eren alt1 aya
iliskin kari; Haziran 2022'de sona eren alt1 aya iligkin 2,36 milyar
ABD Dolari'na kiyasla 3,17 milyar ABD Dolar1 olmustur. Birlesik
Krallik varlik yonetim faaliyetinin devrinden kaynaklanan kazang
hari¢ olmak iizere sirketin Haziran 2023'te sona eren alti aylik
doneme iligkin kar1 Haziran 2022'de sona eren alt1 aylik doneme
gore %33 daha diisiik gercekleserek 1,59 milyar ABD Dolari
olmustur.

Net gelirler Haziran 2022'de sona eren alt1 aya kiyasla %15 daha
yiiksek gergekleserek Haziran 2023'te sona eren alt1 aylik donemde
7,08 milyar ABD Dolar1 olmustur. Birlesik Krallik varlik yonetim
faaliyetinin devrinden elde edilen kazang¢ hari¢ net gelir Hisse
Senetleri'ndeki daha yiiksek net gelir ile kismen dengelenmek
iizere, FICC ve Yatirim YoOnetimi'nde onemli dl¢iide daha diisiik
net gelirleri ve Yatirim Bankaciligi'nda daha diisiik net gelirlerin
yansimasi olarak Haziran 2022'de sona eren alt1 aya gore %10 daha
diisiik gerceklesmis ve Haziran 2023'te sona eren alt1 ay i¢in 5,51
milyar ABD Dolar1 olmustur.

Net isletme giderleri 6zellikle daha yiiksek iicret ve yardimlar ve GS
Grubu bagli kuruluslarinin yansitti§i yonetim giderleri nedeniyle
Haziran 2022'de sona eren alt1 aylik doneme gore %8 daha ylksek
gercekleserek Haziran 2023'te sona eren alti ay igin 3,22 milyar
ABD Dolar1 olmustur.

Net gelirler ve net igletme giderleri ile ilgili daha fazla bilgi icin
asagidaki "Faaliyet Sonuglar1" boliimiine bakiniz.

Sermaye Rasyolari

Sirket'in Birlesik Krallik sermaye cercevesi kapsaminda CET1
sermaye rasyosu Haziran 2023 itibariyle %11,8 ve Aralik 2022
itibariyle %12,8 olmustur.

2023'n ikinci ¢eyreginde sirket, 2,80 milyar dolarlik Ek Tier 1
(AT1 tahviller) geri
makamlardan onay almistir. Bu tahviller, defter degeri ile gercege
uygun deger arasindaki fark dagitilmamis karlara yansitilarak 2,27
milyar ABD Dolar1 tutarinda ger¢ege uygun degerleri lizerinden geri
satin alinmistir. Sirket, 1,50 milyar dolarlik Tier 2'ye uygun uzun
vadeli sermaye benzeri krediler ihra¢ ederek bu yasal sermayeyi
kismen yenilemistir.

tahvilini satin almak i¢in diizenleyici

Bilanco
Bilangoya bu finansal raporun 17. sayfasinda yer verilmektedir.

Haziran 2023 itibariyle toplam varliklar oncelikli olarak nakit ve
nakde esdeger varliklarda 53,84 milyar ABD Dolar1 tutarinda bir
artigin (Oncelikle, nakit mevduat olarak tutulan Global Cekirdek
Likit Varliklar'in (GCLA) oraninda bir degisiklik nedeniyle), alim
sattm amacl varliklarda 19,67 milyar ABD Dolar1 tutarinda bir
artisgin (Oncelikle alim satim amagli nakit araglardaki (kismen
tirevlerdeki bir azalma ile dengelenen) bir artis nedeniyle) ve diger
varliklarda 11,49 milyar ABD Dolari tutarinda bir artisin (6ncelikle
sirketlerarasi kredilerde bir artis nedeniyle) yansimasi olarak Aralik
2022'ye gore 84,42 milyar ABD Dolari tutarinda bir artis1 ifade eden
1,29 trilyon ABD Dolar1 olmustur.

Haziran 2023 itibariyle toplam yiikiimliilikler oncelikle teminatli
finansmanlarda 77,50 milyar ABD Dolar1 tutarinda bir artisin
(6ncelikle firma ve miisteri aktivitesindeki degisiklikler nedeniyle),
teminatsiz bor¢lanmalarda 20,48 milyar ABD Dolar1 tutarinda bir
artisin (Oncelikle sirketlerarasi kredilerde bir artis nedeniyle),
miigteri borglart ve diger borglarda 15,22 milyar ABD Dolar
tutarinda bir artisin (6ncelikle alinan nakit teminat ve miisteri kredi
bakiyelerinde bir artig nedeniyle) yansimasi olarak 1,25 trilyon ABD
Dolari olarak gergeklesmis olup bu rakam Aralik 2022'ye gore 84.45
milyar ABD Dolar tutarinda bir artis1 ifade etmektedir ve kismen
alim satim amagli yiikiimliiliiklerde (6ncelikle alim satim amach
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nakit araglarda bir artis ile kismen dengelenen tiirevlerdeki bir
azalma nedeniyle) 28,89 milyar ABD Dolar1 tutarinda bir azalma
ile kismen dengelenmistir,

Haziran 2023 itibariyle toplam 6zkaynak Aralik 2022'ye gore esasl
bakimdan degismeksizin 42,18 milyar ABD Dolar1 olmustur.
Sirket'in Haziran 2023'te sona eren alt1 aya iliskin 3,04 milyar ABD
Dolar1 tutarindaki toplam kapsamli geliri sirketin  ATI1
tahvillerinin 2,80 milyar ABD Dolari'nin 2,27 milyar ABD Dolar1
karsiliginda geri alimi, 655 milyon ABD Dolar1 tutarinda ara
temettii 6demesi ve sirketin AT1 tahvillerine 149 milyon ABD
Dolari tutarinda faiz 6denmesi ile dengelenmistir.

Toplam seviye 3 finansal varliklar Haziran 2023 itibariyle 4,53
milyar ABD Dolar1 ve Aralik 2022 itibariyle 4,73 milyar ABD
Dolar1 olmustur. Seviye 3 finansal varliklarda ve iligkili gercege
uygun deger Olglimiindeki degisiklikler de dahil olmak ftizere
seviye 3 finansal varliklar ile ilgili daha fazla bilgi i¢in finansal
tablolara iligkin Dipnot 22'ye bakiniz.

ABD GKMI kapsaminda Haziran 2023 itibariyle toplam varliklar
559,83 milyar ABD Dolari ve toplam yiikiimliiliikler 524,82 milyar
ABD Dolar1 olmustur. ABD GKMI kapsaminda toplam varliklar
ve toplam yiikiimliiliikler 6ncelikle sirketin tiirev bakiyeleri, olagan
is seyri icinde takaslar1 gerceklesmiyor oldugu takdirde s6z konusu
bakiyeleri diismek konusunda hukuken icra edilebilir bir hakka
sahip oldugu durumlarda bile UFRS kapsaminda briit olarak
sunuyor olmasi nedeniyle UFRS kapsaminda rapor edilenlerden
farklilik tasimaktadir.

is Ortam

2023%n ikinci ¢eyreginde genis makroekonomik ve jeopolitik
endiseler global ekonomik aktivite iizerinde agirlik olusturmaya
devam etmistir. Bankacilik sektdriindeki gerilim ABD bolgesel
bankalarmin istikrar gdstermesi ve Isvigre diizenleyici kurumlari
ile birlikte ¢alisan UBS Group AG'nin Credit Suisse Group AG'yi
devralmasindan sonra da gecerli olmaya devam edecek sekilde
ikinci ¢eyrek baslarinda kilit bir odak konusu olmaya devam
etmistir. Kararlagtiritlmasi 6ncesinde ABD federal borg tavani ile
ilgili bir karar konusunda belirsizlik artmistir. Israrli enflasyon ve
ekonomik goriiniim ile ilgili endiseler devam etmistir fakat azalan
enflasyon dnlemleri ve ortam ile ilgili hissiyatin diizelmesine dair
isaretler pozitif gelismeler olmustur. Bu faktorler ticari
gayrimenkul piyasasi artan baski ile ylizlesmeye devam ederken
2023'in ilk ¢eyreginin sonuna kiyasla daha yiiksek global hisse
senedi fiyatlarina katkida bulunmustur.

Jeopolitik riskler, enflasyon ve ticari gayrimenkul sektori ile ilgili
ve diizenleyici gerekliliklerdeki olast artislar ile ilgili endiselerin

yansimasi olarak ekonomik goriiniim konusunda belirsizlik devam
etmektedir.

Faaliyet Sonuclari
Net Gelirler

Net gelirler hem {iglincii sahislar hem de GS Grubu bagli kuruluslari
ile gergeklesen, islemlerden, menkul kiymetler, doviz ve diger
finansal araglardan dogan net kart ve icret ve komisyonlart
icermektedir. Bunlara iligkili faiz ve temettiiler de dahildir.

Asagidaki tablo ticari faaliyete gore net gelirleri gostermektedir:

milyon $ cinsinden Haz. Haz. __ Haz. Haz.
2023'te 2022'de 2023'te 2022'de

sonaeren  sonaeren sonaeren  sonaeren

Uc ay uc ay altiay altray

Yatirim Bankaciligi $ 261 $ 256 __ $ 496 $ 561
FICC 698 968 1.922 2.691
Hisse Senetleri 1.377 1121 2.692 2.300
Yatirim Yonetimi 1.722 255 1.970 579
Toplam $ 4058 $ 2600 __$ 7.080 $ 6.131

Yukaridaki tabloda Yatirim Yonetimi net gelirleri sirketin Birlesik
Krallik varlik yonetim faaliyetinin GSAMI'ye devrinden dogan 1,57
milyar ABD Dolari tutarinda bir kazanci i¢ermistir.

2022'nin dordiincii ceyreginde sirket net gelirler i¢inde rapor edilen
fonlama maliyetlerinin ticari faaliyetlerine tahsis edilmesine yonelik
metodolojisini giincellemistir. Bunun sonucunda yukaridaki tabloda
karsilagtirmali degerler toplam net gelirler izerinde herhangi bir
etkiye neden olmaksizin cari dénem sunumuna uygun hale
getirilmistir.

Yatirnm Bankacihigi
Yatirim Bankacilig1 6ncelikle asagidakilerden gelir Gretmektedir:

Damismanlik. Birlesme ve devralmalar, elden ¢ikarmalar, kurumsal
savunma faaliyetleri, yeniden yapilanmalar ve ayrilmalar ile ilgili
stratejik danismanlik faaliyetlerini igerir.

Aracilik Yiiklenimi. Devralma finansmani1 da dahil olmak iizere,
genis bir yelpazede menkul kiymetler ve diger finansal araglarin hem
yerel hem de sinir 6tesi islemleri i¢in halka arzlar ve 6zel plasmanlari
icerir.

Kurumsal krediler.
islemlerini igerir.

Iliski kredisi iliskili riskten korunma
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Haziran 2022'de Sona Eren U¢ Aya Kiyasla Haziran 2023'te
Sona Eren Ug Ay. Yatirrm Bankacihigi'nda net gelirler 6zellikle
Kurumsal kredilerde daha diisik net gelirler ile kismen
dengelenmek ozellikle  Aracilik  Yiiklenimi  ve
Danigmanlik'taki daha yiiksek net gelirler nedeniyle Haziran
2022'de sona eren ii¢ aya gore esashi bir degisiklik gostermeksizin
Haziran 2023'te sona eren {i¢ ayda 261 milyon ABD Dolar1
olmustur. Aracilik Yiiklenimi'ndeki artis Hisse Senedi aracilik
yiiklenimi ve Borg aracilik yiikleniminde daha ylksek net gelirleri
yansitmistir. Danismanlik net gelirleri tamamlanan birlesme ve
devralma islemlerindeki artisin yansimasi olarak daha yiiksek
gerceklesmistir.

lizere,

Haziran 2023 itibariyle, EMEA yatirim bankaciligi backlog’u
ozellikle potansiyel danismanlik islemleri ve potansiyel hisse
senedi aracilik yiiklenimi iglemlerinden kaynaklanan daha diisiik
tahmini net gelirler nedeniyle Mart 2023'e kiyasla daha diisiik
gerceklesmistir. Potansiyel borg aracilik yiiklenimi iglemlerinden
kaynaklanan tahmini net gelirlerde esasli bir degisiklik olmamustir.

Haziran 2022'ye Kiyasla Haziran 2023'te Sona Eren Alt1 Ay.
Yatirim Bankaciligi'nda net gelirler Haziran 2023'te sona eren alt1
ay i¢in, 6zellikle, Aracilik Yiiklenimi'ndeki net gelirler ile kismen
dengelenen Danismanlik ve Kurumsal kredilerdeki daha diisiik net
gelirler nedeniyle Haziran 2022'de sona eren alt1 aya kiyasla %12
daha diisiik gercekleserek 496 milyon ABD Dolar1 olmustur.
Danigsmanlik net gelirleri sektor ¢capinda tamamlanan birlesme ve
devralma islemlerindeki azalmanin bir yansimasi olarak daha
diisik olmustur. Aracilik Yiklenimindeki artis kismen Borg
aracilik yiiklenimindeki daha diisiik net gelirler ile dengelenen
Hisse Senedi aracilik yiiklenimindeki daha yiiksek net gelirleri
yansitmigtir.

Haziran 2023 itibariyle EMEA yatirim bankaciligi backlogu
oncelikle aracilik  yiiklenimi  iglemlerinden
kaynaklanan daha yiiksek tahmini net gelirler ile kismen
dengelenmek lizere, potansiyel damigmanlik islemlerinden
kaynaklanan onemli 6lclide daha diisiik tahmini net gelirler
nedeniyle Aralik 2022'ye kiyasla daha diisik gerceklesmistir.
Potansiyel borg aracilik yiiklenimi islemlerinden kaynaklanan
tahmini net gelirlerde dnemli bir degisiklik olmamustir.

hisse senedi

Backlog, sirketin gelecekte gelir gerceklesmesinin
gerceklesmemesinden daha yiiksek olasilik olduguna inandigi
durumlarda net gelirlere iligkin bir tahmini temsil eder.
Backlog'daki degisiklikler uzun vadede net gelirleri etkileyen
misteri aktivitesinin faydali bir gostergesi olabilir. Bununla
birlikte tamamlanmanin gergeklesecegi zaman ¢ercevesi ve buna
karsilik backlog'da islemlerin gelir kaydi bazi iglemlerin daha uzun
stirelerle backlog'da kalabilecek olmast nedeniyle projenin

niteligine bagli olarak degiskenlik gosterir. Buna ek olarak backlog
gelecekte miinferit miisteri islemlerinin gerceklesebilecek olmasi
olasiig1 ile ilgili varsayimlar gibi baz1 sinirlamalara tabidir. Islemler
iptal edilebilir veya degistirilebilir ve tahmine dahil edilmemis
islemler de gerceklesebilir.

FICC
FICC, aracilik ve finansman faaliyetlerinden gelir Uretmektedir.

e  FICC aracihig1. Asagida ayrintilar1 agiklandigi iizere hem nakit
hem de tiirev araclarda piyasa yapiciligi ile iliskili miisteri
yurutme faaliyetlerini icerir.

Faiz Oramt Uriinleri. Cesitli vadelerde devlet tahvilleri
(enflasyona bagli menkul kiymetler dahil), diger devlet destekli
menkul kiymetler ve faiz oran1 swap'leri, opsiyonlar ve diger
tlrevler.

Kredi Uriinleri. Yatirim derecesi ve yiiksek getirili kurumsal
menkul kiymetler, kredi tiirevleri, borsada islem goren fonlar
(ETFler), banka ve koprii kredileri, belediye menkul kiymetleri,
sorunlu borglar ve ticari alacaklar.

Ipotekler. Ticari ipotek ile iliskili menkul kiymetler, krediler ve
tiirevler, konut ipotegi ile iliskili menkul kiymetler, krediler ve
tirevler ve diger varliga dayali menkul kiymetler, krediler ve
tlrevler.

Para Birimleri. Dviz opsiyonlari, spot/forward ve G-10 para
birimlerine iliskin diger tiirevler ve yiikselen pazar iiriinleri.

Emtia. Emtia turevleri ve daha az bir kapsamda olmak Uzere,
ham petrol ve petrol iiriinleri, dogal gaz, zirai, baz, kiymetli ve
diger madenler, yenilenebilir enerji de dahil elektrigi, cevresel
iiriinleri ve diger emtia iiriinlerini iceren fiziksel emtia.

e FICC finansmani. (i) yapilandirilmig kredi ve varliga dayali
kredi yoluyla sirket miisterilerine teminatli krediler, (ii)
yapilandirilmig islemler yoluyla miisterilere emtia finansmant
ve (iii) yeniden satma sozlesmeleri (yeniden satig sozlesmeleri)
kapsaminda kiymetler vasitasiyla
finansman igerir.

satin alman menkul

Haziran 2022'de Sona Eren Ug¢ Aya Kiyasla Haziran 2023'te
Sona Eren Ug Ay. FICC alanindaki net gelirler, FICC araciliginda
ve FICC finansmanindaki 6nemli 6l¢iide daha diigiikk net gelirler
nedeniyle, Haziran 2022'de sona eren ii¢ aya kiyasla %28 daha diislik
gercekleserek Haziran 2023'te sona eren ii¢ ay i¢in 698 milyon $
olmustur. FICC araciligindaki azalma, ipotekler ve kredi {iriinlerinde
daha yiiksek net gelir ile kismen dengelenmek {iizere doviz ve
emtiada 6nemli 6l¢iide daha diisiik net gelir ve faiz orani {iriinlerinde
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daha disiik net gelirin bir yansimasi olmustur. FICC
finansmanindaki azalma esasen yapilandirilmis kredideki dnemli
daha diistik net gelirlerin sonucunda gergeklesmistir. FICC aracilik
net gelirlerindeki azalma, dnceki faaliyet yili doneminde gelisen bir
makroekonomik ortamdan faydalanilmis olmasi sebebiyle dnemli
6l¢lide daha diisiik miisteri faaliyetini yansitmistir.

Haziran 2022'de Sona Eren Alt1 Aya Kiyasla Haziran 2023'te
Sona Eren Alt1 Ay. FICC'de net gelirler FICC araciliginda 6nemli
6l¢iide daha diisiik net gelirler nedeniyle Haziran 2022'de sona eren
alt1 aya kiyasla %29 daha diisiik gergekleserek Haziran 2023'te
sona eren altt ayda 1,92 milyar ABD Dolar1 olmustur. FICC
finansmaninda net gelirlerde esash bir degisiklik olmamuistir. FICC
araciligindaki azalma faiz orami {irlinleri ve ipoteklerde onemli
Ol¢lide daha yuksek net gelirler ve kredi Uriinlerinde daha yiiksek
net gelirler ile kismen dengelenmek iizere, doviz ve emtiadaki
O6nemli 6lcude daha diisiik net gelirleri yansitmistir. FICC aracilik
net gelirlerindeki azalma , 6nceki faaliyet yili doneminde gelisen
bir makroekonomik ortamdan faydalanilmis olmasi sebebiyle,
6nemli 6lgiide daha diisiik miisteri faaliyetini yansitmustir.

Hisse Senetleri

Hisse senetleri aracilik ve finansman faaliyetlerinden gelir
uretmektedir.

e Hisse Senedi Aracihik. Hisse senedi Urinlerinde piyasa
yapiciligi ile iligkili miisteri islemleri yurutme faaliyetleri ve
diinya ¢apinda 6nemli hisse senedi, opsiyon ve vadeli islem
borsalarinda kurumsal miisteri islemlerinin yiiriitiilmesi ve
takaslarmin gergeklestirilmesinden dogan komisyon ve
Ucretleri ile tezgah tistii islemlerini (OTC) igerir.

e Hisse Senedi finansman. Esasen menkul kiymet 6diing
alinmasi ve 6diing verilmesi iglemlerini igeren hizmetler sunan
birinci simf finansmanim igerir. Buna ek olarak sirket
miisterilerine marj kredileri yoluyla menkul kiymet alim
satim faaliyetleri i¢in finansman saglar ve miisterilere
menkul kiymet ve endekslere agiklik saglamak iizere
swap islemleri ylriitiir. Finansman faaliyetleri ayrica
miisterilerin kendi yatirnm portféylerini yonetmek igin
kullanabilecekleri portfdy finansmanin1 ve gergek
kisilere menkul kiymetlere dayali kredileri de iceren sair
hisse senedi finansman faaliyetlerini icerir.

Haziran 2022'de Sona Eren U¢ Aya Kiyasla Haziran 2023'te
Sona Eren Uc Ay. Hisse senetlerinde net gelirler hisse senedi
araciligindaki 6nemli 6l¢iide daha diisiik net gelirler ile kismen
dengelenmek {izere, hisse senedi finansmaninda Snemli Slgiide
daha yiiksek net gelirler nedeniyle Haziran 2022'de sona eren g
aylik doneme kiyasla %23 daha yiiksek ger¢ekleserek Haziran

2023'te sona eren ii¢ aylik donem icin 1,38 milyar ABD Dolari
olmustur. Hisse senedi finansmanindaki artis dncelikle daha yiiksek
net finansman1 yansitmustir. Hisse senedi araciligindaki azalma nakit
tirtinlerdeki 6nemli 6l¢iide daha diisiik net gelirleri ve tiirevlerdeki
daha diisiik net gelirleri yansitmistir.

Haziran 2022'de Sona Eren Alti Aya Kiyasla Haziran 2023'te
Sona Eren Alt1 Ay. Hisse senetlerindeki net gelirler kismen hisse
senedi araciligindaki 6nemli Olgiide daha diisiikk net gelirler ile
kismen dengelenmek iizere, hisse senedi finansmaninda 6nemli
6l¢lide daha yiksek net gelirler nedeniyle Haziran 2022'de sona eren
alt1 aya kiyasla %17 daha yiiksek ger¢ekleserek Haziran 2023'te sona
eren alti ayda 2,69 milyar ABD Dolar1 olmustur. Hisse senedi
finansmanindaki artis 6ncelikle daha yiiksek birinci sinif finansmani
yansitmigtir. Hisse senedi araciligindaki azalma tiirevlerde daha
diistik net gelirleri ve daha az bir 6l¢iide olmak iizere nakit iiriinlerde
onemli 6l¢iide daha diistik net gelirleri yansitmustir.

Yatirim Yonetimi
Yatirim Yonetimi Varlik yonetimi ve Servet yonetimini igerir.

2023'n ilk ¢eyreginde ve Aralik 2022'de sona eren yilda Varlik
yonetimi GS Grubu bagli kuruluslarina veya GS Grubu tarafindan
yonetilen fonlara temin edilen yatirim hizmetlerini ve sirket
tarafindan gergeklestirilen, normalde daha uzun vadeli yapiya sahip
dogrudan yatirimlart icermistir. 1 Nisan 2023 tarihinde sirket
Birlesik Krallik varlik yonetim faaliyetini GSAMI'ye devretmistir.
Bunun sonucunda sirket artik 6nemli bir varlik yonetim faaliyeti
yirltmemektedir.

Servet yonetimi yiiksek net degerdeki bireyler ve ailelere portfoy
yonetimi ve finansal danigmanlik, aracilik ve diger islem hizmetleri
de dahil olmak iizere servet danismanligi hizmetlerini igerir.

Haziran 2022'de Sona Eren Uc¢ Aya Kiyasla Haziran 2023'te
Sona Eren Ug¢ Ay. Yatim Yonetimi'nde net gelirler Haziran
2022'de sona eren ii¢ ay icin gergeklesen 255 milyon ABD Dolari'na
kiyasla Haziran 2023'te sona eren ii¢ ay i¢in 1,72 milyar ABD Dolar1
olmustur. Birlesik Krallik varlik yonetim faaliyetinin devrinden
kaynaklanan kazan¢ hari¢ net gelirler, ©ncelikle, Servet
yonetimindeki daha yiiksek net gelirler ile kismen dengelenmek
iizere, Varlik yonetimindeki 6nemli 6l¢iide daha diisiik net gelirler
nedeniyle Haziran 2022'de sona eren ii¢ aya kiyasla %42 oraninda
daha diisiik gercekleserek 149 milyon ABD Dolari olmustur.

Haziran 2022'de Sona Eren Alti Aya Kiyasla Haziran 2023'te
Sona Eren Alt1i Ay. Yatirim yoOnetiminde net gelirler Haziran
2022'de sona eren alt1 ayda gerceklesen 579 milyon ABD Dolari'na
kiyasla Haziran 2023'te sona eren alt1 ayda 1,97 milyon ABD Dolar1
olmustur. Birlesik Krallik varlik yonetim faaliyetinin devrinden
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kaynaklanan kazang haric net gelirler dncelikle Servet yénetiminde
daha ytiksek net gelirler ile kismen dengelenmek iizere, Varlik
yonetimindeki 6nemli dl¢iide daha diisiik net gelirler nedeniyle
Haziran 2022'de sona eren alti aya kiyasla %31 daha diisiik
gergekleserek 397 milyon ABD Dolari olmustur.

Net isletme Giderleri

Net isletme giderleri 6ncelikle ticret (Group Inc. hisse fiyatinin
hisseye dayali iicret iizerindeki etkisi dahil), calisan sayisi ve ticari
faaliyet diizeylerinden etkilenir. Ucret ve yardimlar maaslar,
Odenekler, tahmini yil sonu istege bagl iicreti, hisseye dayali
iicretin amortismani, hisseye dayali ddeme odiillerinin gergege
uygun degerinde hak kazanma tarihi ile teslim tarihi arasinda
gerceklesen degisiklikler ve yardimlar gibi diger kalemleri igerir.
Istege bagl iicret, diger etmenlerin yan1 sira, net gelirlerin dizeyi,
genel finansal performans, gecerli isgiicii piyasalari, is karmasi,
hisseye dayali {icret programlarinin yapisi ve harici ortam gibi
faktorlerden 6nemli 6lglide etkilenir.

Sirketin bir islemin asli tarafi sifatiyla gelirleri kaydettigi ve bu
islemler kapsamindaki performans yiikiimliiliklerinin bir kismi
veya tamamini yerine getirmek igin masrafa maruz kaldigi
durumlarda UFRS 15 'Miisteriler ile So6zlesmelerden Elde Edilen
Gelir' (UFRS 15) uyarinca bu gelirleri iliskili masraflar ile briit
tutar olarak bildirmesi gerekmektedir. S6z konusu giderler isleme
dayali ve diger giderler arasinda yer almaktadir (bundan sonra
"UFRS 15 giderleri" olarak bilinmektedir).

Asagidaki tablo net isletme giderleri ve c¢alisan sayisint
gostermektedir:
milyon $ cinsinden Haziran Haz. Haz. Haz.
2023'te 2022'de 2023'te 2022'de
sona eren sona eren sona eren Sona eren
c ay c ay alti ay alti ay
Ucret ve yardimlar $ 560 $ 471 $ 1,158 $ 1,010
islem bazli 461 404 865 831
Pazar gelistirme 15 19 30 31
iletisim ve
teknoloji 34 38 67 75
Deger kayb1 ve amortisman 69 62 137 125
Profesyonel cretler 40 43 7 84
GS Grubu bagl kuruluglarindan
yonetim giderleri 268 231 590 520
Diger giderler 217 220 428 404
isletme giderleri 1,664 1,488 3,352 3,080
GS Grubu bagl kuruluslarina
yonetim giderleri (87) (53) (137) (98)
Net igletme giderleri 1.577 1.435 3.215 2.982
Dénem sonu personel sayisi 3.282 3.805

Yukaridaki tabloda:

e Ucret ve yardimlar kalemi dénem i¢inde Group Inc.'den
geri yansitilan hisseye dayali 6deme ddiillerinin gercege

uygun degerindeki degisiklikleri yansitacak sekilde
Haziran 2023'te sona eren ii¢ aylik doneme iliskin 12
milyon $ tutarinda bir krediyi, Haziran 2022'de sona eren
ti¢ aylik doneme iliskin 142 milyon $ tutarinda bir krediyi,
Haziran 2023'te sona eren alti aylik doneme iliskin 38
milyon ABD Dolar1 § tutarinda bir krediyi ve Haziran
2022'de sona eren alti aylik doneme iliskin 326 milyon
ABD Dolari tutarinda bir krediyi igermistir.

e Ucret ve yardimlar, sirketin calisanlar1 ile ilgili personel
giderlerini igermektedir. GS Grubu baglh ortakliklarindan
yansitilan yonetim {cretleri diger GS Grubu bagh
ortakliklar1 tarafindan sirkete geri yansitilan personel
giderlerini icermektedir. GS Grubu bagli ortaklarina
yansitilan yonetim iicretleri ise sirket tarafindan diger GS
Grubu bagh ortakliklarina geri yansitilan personel
giderlerini icermektedir.

Haziran 2022'de Sona Eren U¢ Aya Kiyasla Haziran 2023'te
Sona Eren Ug Ay. Net isletme giderleri Haziran 2022'de sona eren
ti¢ aya kiyasla %10 daha yiiksek gergekleserek Haziran 2023'te sona
eren li¢ ay i¢in 1,58 milyar ABD Dolar1 olmustur.

Ucret ve yardimlar Haziran 2022'de sona eren iig aya kiyasla %19
daha yiiksek gergekleserek Haziran 2023'te sona eren {i¢ ayda 560
milyon ABD Dolart olmustur. Her iki dénem igin Group Inc.'den
geri yansitilan hisseye dayali 6deme odiillerinin gergege uygun
degerindeki degisikliklerin etkisi hari¢ birakildiginda tiicret ve
yardimlar temel olarak tahmini yil sonu istege bagl iicretinde bir
azalmay1 yansitacak sekilde Haziran 2022'de sona eren ii¢ aya
kiyasla %7 daha diisiik gercekleserek Haziran 2023'te sona eren ii¢
aylik ddnemde 572 milyon ABD Dolar1 olmustur.

Isleme dayali giderler oncelikle UFRS 15 giderlerinde ve aracilik,
takas, uzlagsma ve dagitim iicretlerinde bir artigin yansimasi olarak
Haziran 2022'de sona eren ii¢ aya kiyasla %14 daha yliksek
gercekleserek Haziran 2023'te sona eren ii¢ aylik donemde 461
milyon ABD Dolar1 olmustur.

Haziran 2022'de Sona Eren Alti Aya Kiyasla Haziran 2023'te
Sona Eren Alt1 Ay. Net isletme giderleri Haziran 2022'de sona eren
alt1 aya kiyasla %8 daha yiiksek gercekleserek Haziran 2023'te sona
eren alt1 aylik donemde 3,22 milyar ABD Dolar1 olmustur.

Ucret ve yardimlar Haziran 2022'de sona eren alt1 aya kiyasla %15
daha yiiksek gercekleserek Haziran 2023'te sona eren alt1 aylik
donemde 1,16 milyar ABD Dolar1 olmustur. Her iki donem igin
Group Inc.'den geri yansitilan hisseye dayali 6deme Odiillerinin
gergege uygun degerindeki degisikliklerin etkisi hari¢ birakildiginda
icret ve yardimlar temel olarak tahmini yil sonu istege bagh
iicretinde bir azalmay1 yansitacak sekilde Haziran 2022'de sona eren
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alt1 aya kiyasla %10 daha diisiik gergekleserek Haziran 2023'te
sona eren alt1 aylik donemde 1,20 milyar ABD Dolar1 olmustur.

GS Grubu bagh kuruluslarindan yansitilan yonetim giderleri
oncelikle iicret ve altyap1 giderlerindeki bir artis nedeniyle Haziran
2022'de sona eren alt1 aya kiyasla %13 daha yiiksek gercekleserek
Haziran 2023'te sona eren alt1 aylik donemde 590 milyon ABD
Dolar1 olmustur.

Haziran 2023 itibariyle calisan sayisi, sirketin Birlesik Krallik
varlik yonetim faaliyetinin devri ve 2023’iin ilk ¢ceyreginde calisan
sayisini azaltma girisimi ile baglantili olarak esasen yaklasik 300
calisanin GSAMI’ye devrinin yansimasi olarak Aralik 2022’ye
kiyasla %15 daha diisiik gergceklesmistir.

Gelir Vergisi Giderleri

Haziran 2023'te sona eren alt1 aylik donem igin sirket icin gegerli
olan vergi orani, sirket i¢in gegerli olan bilesik %27,75'lik Birlesik
Krallik kurumlar vergisi orani (bankacilik ek vergisi dahil) ile
mukayeseye konu olan %18,1 olmustur. Efektif vergi orani,
sirketin vergilendirme oncesi kérina boliinen gelir vergisi giderini
temsil etmektedir. Aradaki fark temel olarak sirketin
vergilendirilebilir olmayan Birlesik Krallik varlik yonetim
faaliyetinin Birlesik Krallik i¢inde devrinden elde edilen sirket
kazancini yansitmaktadir.

Bilanco ve Fonlama Kaynaklarn
Bilango Yonetimi

Sirket bilangonun biiyiikligii ve kompozisyonunu yonetmek {izere
GS Grubu diizeyinde yiiriitillen firma g¢apinda gegerli bilango
yonetim siirecini desteklemektedir. Sirketin varlik tabani miisteri
aktivitesi, piyasa dalgalanmalart ve 1is firsatlart nedeniyle
degistiginden sirket bilangosunun bilyiikligii ve kompozisyonu
ayn1 zamanda diger faktorlerin yani sira (i) genel risk toleranst, (ii)
sahip olunan sermayenin miktar ve (iii) sirketin fonlama profili de
dahil olmak uzere cesitli faktorleri yansitmaktadir. Sirketin
sermaye yonetim sireci ile ilgili bilgi icin "Sermaye Y&netimi ve
Diizenleyici Sermaye — Sermaye Yo6netimi" boliimiine bakimiz.

Uygun bir risk yonetimi saglamak i¢in sirket yeterli 6l¢tide likit bir
bilanco sirdirmeyi amaglar ve (i) bilanco planlama, (ii) bilango
limitleri, (iii) kilit 6lctimlerin izlenmesi ve (iv) senaryo analizlerini
de iceren varlik ve ylikiimliiliiklerini dinamik sekilde yonetmek
lizere GS Grubu'nun sureclerini destekler.

Fonlama Kaynaklar

Sirketin ana fonlama kaynaklari teminatli finansmanlar, teminatsiz
bor¢lanmalar ve hissedarlar 6zkaynagidir. Sirket asagidakileri de
iceren bir dizi farkli iiriin vasitasiyla bu fonlamay1 saglamaktadir.

e Geri satin alma soézlesmeleri (geri alim sozlesmeleri)
kapsaminda satilan menkul kiymetler ve 6diing verilen
menkul kiymetler;

e  GS Grubu bagh kuruluslarindan sirketlerarasi krediler;

e Tahviller, senetler, ticari evrak ve varantlar da dahil olmak
tzere ihrag edilen borg senetleri; ve

e Fonlanan tiirevler; ve satig yerine finansman olarak
kaydedilen varlik devirleri de dahil olmak iizere diger
borclanmalar.

Sirketin bilango yodnetim siireci ve fonlama kaynaklart hakkinda
daha fazla bilgi i¢in 2022 Yillik Faaliyet Raporu'nda Kisim I'de yer
alan "Bilanco ve Fonlama Kaynag1" boliimiine bakiniz.

Sermaye YoOnetimi ve Zorunlu Sermaye

Sermaye yeterliligi sirket agisindan kritik 6nemdedir. Sirket hem
olagan is sartlarinda hem de stresli sartlarda uygun diizey ve
kompozisyonda sermayeyi muhafaza etmesine yardimci olmaya
yonelik bir ger¢eve saglayan, hedefler tanimlayan ve kurallar tesis
eden bir sermaye yonetimi politikasina sahiptir. Sirketin sermaye
yOnetimi siireci ve zorunlu sermaye hakkinda daha fazla bilgi i¢in
2022 Faaliyet Raporunun I. Bélimunde yer alan "Sermaye Yodnetimi
ve Zorunlu Sermaye" bélimine bakiniz.

Sermaye Ydnetimi

Sirket tarafindan sermayesinin uygun tutari ve yapisi, sirketin
halihazirdaki ve gelecekteki zorunlu sermaye gereklilikleri, sirketin
sermaye planlamasi ve stres testi siirecinin sonuglari, kurtarma
sermayesi modelleri sonuglari ve derecelendirme kurulusu kurallari,
is ortam1 ve finansal piyasalardaki kosullar gibi diger etkenler de
dahil olmak (zere, birden fazla faktor g6z éniinde bulundurularak
belirlenir.

Zorunlu Sermaye

Sirket, agirlikli olarak Basel Bankacilik Denetim Komitesinin (Basel
Komitesi) uluslararasi sermaye standartlarmin giiclendirilmesine
yonelik sermaye cergevesine (Basel III) dayali olan Birlesik Krallik
sermaye ¢ergevesine tabidir. Basel Komitesi ihtiyath banka
diizenlemesi konusunda ana global standart diizenleyici kurumdur.

Riske dayali sermaye gereklilikleri yasal sermaye dlguimlerini risk
agirlikli varliklar (RWA) ile karsilastiran sermaye rasyolar1 olarak
ifade edilir. CET1 sermaye rasyosu CET1 sermayesi boli RWA
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olarak tanimlanir. Tier 1 sermaye rasyosu Tier 1 sermaye boli
RWA olarak tanimlanir. Toplam sermaye rasyosu Toplam sermaye
bolit RWA olarak tanimlanir.

2023"in ikinci ¢eyreginde sirket diizenleyici onay elde ederek AT1
tahvillerinin 2,80 milyar $1m geri almistir. Sirket bu zorunlu
sermayeyi Tier 2'ye uygun uzun vadeli ikinci derecede kredilerin
1,50 milyar $'m ihrag etmek suretiyle kismen ikame etmistir.
Ayrica sirket 2023’1in ikinci ¢eyreginde GSG UK’ye 655 milyon $
tutarinda bir ara temettii 6demesi yapmuistir.

Zorunlu Risk Bazhh Sermaye Rasyolari

Asagidaki tabloda sirketin asgari risk bazli sermaye gereklilikleri
hakkinda bilgiye yer verilmektedir.

itibariyle
Haziran Aralik
2023 2022
CET1 sermaye rasyosu 8.8% 8.7%
Tier 1 sermaye rasyosu 10.7% 10.7%
Toplam sermaye rasyosu 13.4% 13.3%

5 Temmuz 2023 itibariyle gecerli olmak tizere Bank of England
Birlesik Krallik konjonktiir karsit1 sermaye tamponunu bankalarin
Birlesik Krallik kredi alanlarindan ve karsi taraflarindan dogan
riskini Aralik 2022'de %0'dan %]1'e yiikselttikten sonra %2'ye
¢ikarmustir.

Asagidaki tabloda sirketin risk bazli sermaye rasyolar1 hakkinda
bilgiye yer verilmektedir:

itibariyle
Haziran Aralik

milyon $ cinsinden 2023 2022
Risk bazl sermaye ve risk agirlikh aktifler

CET1 sermaye $ 32.784 $ 31.780
ilave Tier 1 tahviller $ 5.500 $ 8.300
Tier 1 sermaye $ 38.284 $ 40.080
Tier 2 sermaye $ 6.877 $ 5.377
Toplam sermaye $ 45.161 $ 45.457
Risk agirlik aktifler $277.857 $247.653
Risk bazli sermaye rasyolari

CET1 sermaye rasyosu %11,8 %12,8
Tier 1 sermaye rasyosu %13,8 %16,2
Toplam sermaye rasyosu %16,3 %18,4

Yukaridaki tabloda:

e Yukandaki tabloda, sirketin, risk bazli sermayeye dahil
edilmek tizere halihazirda PRA tarafindan onaya ve
sirketin dis denetgileri tarafindan dogrulamaya tabi olan
ongoriilebilir nitelikteki miikellefiyetler sonrasindaki
karlar1, Haziran 2023 itibariyle sirketin risk bazli sermaye
rasyolarmma dahildir. Bu Kkarlar, sirketin s6z konusu

finansal dénem i¢in, RWA’sma bdliinerek 6ngorilebilir
miikellefiyetlerle indirilen karini1 temsil etmek iizere
sirketin Haziran 2023 itibariyle risk bazli sermaye
rasyosuna yaklasik olarak 26 baz puanlik bir katki
saglamustir.

e Sirketin Haziran 2023 itibariyle CET1 sermaye rasyosu
oncelikle CET1 sermayede bir artis ile kismen dengelenen,
RWA'larda bir artis nedeniyle Aralik 2022'ye kiyasla
azalmistir.

e Sirketin Haziran 2023 itibariyle Tier 1 sermaye rasyosu
oncelikle CET1 sermayesindeki bir artis ile kismen
dengelenen, RWA'larda bir artis ve AT1 tahvillerinin 2,80
milyar ABD Dolari'nin geri alimi nedeniyle Aralik 2022'ye
kiyasla azalmustir.

e Sirketin Haziran 2023 itibariyle Toplam sermayesi
Oncelikle Tier2-'ye uygun uzun vadeli ikinci derecede
kredilerin 1,50 milyar ABD Dolari'nin ihraci ve CET1
sermayesindeki bir artig ile kismen dengelenen, RWA'larda
bir artig ve AT1 tahvillerinin 2,80 milyar ABD Dolari'nin
geri alimi nedeniyle Aralik 2022'ye kiyasla azalmistir.

Risk Bazli Sermaye
Asagidaki tabloda sirketin risk bazli sermayesine iliskin bilgiye yer
verilmektedir:

Haziran Aralik
milyon $ cinsinden 2023 2022
Esas sermaye $ 598 $ 598
Hisse prim hesabi 5.568 5.568
Gegmis yil karlari 30.761 27.870
Birikmis diger kapsamli gelir (252) 127)
Kesintiler (3.891) (2.129)
CET1 sermaye 32.784 31.780
llave Tier 1 tahviller 5.500 8.300
Tier 1 sermaye $ 38.284 $ 40.080
Tier 2 sermaye 6.877 5.377
Toplam sermaye $ 45161 $ 45.457

Yukaridaki tabloda Aralik 2022’den Haziran 2023’¢ kadar

dagitilmamig karlardan olusan artig sirketin Birlesik Krallik varlik
yonetim faaliyetinin GSAMI’ye devri ile iliskili 1,57 milyar $
tutarinda bir kazanci igermistir. Sirketin halihazirdaki sermaye
planlamasina dayali olarak bu kazancin yasal sermayede
kaydedilmesi beklenmemektedir. Bu da Haziran 2023 itibariyle
CET1 sermaye kesintilerinde buna karsilik gelen bir artisa yol
agmaktadir.

Hem Haziran 2023'te sona eren alt1 ay hem de Aralik 2022'de sona
eren yil icinde sirket PRA tarafindan diizenlenen sermaye

gerekliliklerine uyum i¢inde olmustur.
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Risk Agirhikh Varhklar

Asagidaki tabloda sirketin RWA'lar1 hakkinda bilgiye yer
verilmektedir:

Haziran Aralik

milyon $ cinsinden 2023 2022

Kredi risk agirlikli aktifler (RWA) $ 151675 $ 134.192

Piyasa risk agirlikh aktifler (RWA) 103.209 90.488

Operasyonel risk agirlikli aktifler (RWA) 22.973 22.973

Toplam $ 277857 $ 247.653
Yukaridaki tabloda:

e Haziran 2023 itibariyle kredi RWA'lar1 6ncelikle modellenmis
tiirev risklerindeki bir artisi, sirketin Birlesik Krallik varlik
yonetim faaliyetinin GSAMI'ye devrinin sonucunda sirketin
bagka bir GS Grubu bagli kurulugunda kontrol giicti vermeyen
bir paya sahip olmasinin etkisini ve nakit ve nakde esdeger
varliklardaki ve GS Grubu bagli kuruluslarina sirketlerarasi
kredilerdeki artiglar1 yansitarak Aralik 2022'ye kiyasla 17,48
milyar ABD Dolar1 tutarinda artmistir.

e Haziran 2023 itibariyle pazar RWA'lari, Aralik 2022'ye
kiyasla 12,72 milyar dolar artmis olup; bu artig, oncelikle artan
hisse senetleri ve tiirev riskleri ve artan piyasa oynakligi
nedeniyle stresli riske maruz degerdeki artisin  bir
yansimasidir.

Her bir RWA bilesenine iligkin bir agiklama i¢in 2022 Yillik
Faaliyet Raporu Kisim I'de yer alan "Sermaye Yonetimi ve
Zorunlu Sermaye" baslikli kisma bakiniz.

Kaldira¢ Rasyosu

1 Ocak 2023 itibariyle, kaldirag rasyosu ¢ergevesi tamponlar dahil
%3,35 oraninda bir asgari kaldirag rasyosu tesis etmek iizere revize
edilmistir. Bu asgari kaldirag rasyosu sirketi de kapsayan GSG UK
Group i¢in gecerlidir. Kaldirag rasyosu Tier 1 sermayeyi bazi
varliklarin toplami art1 (tiirevler, menkul kiymet finansman
islemleri, taahhiitler ve garantiler ile ilgili bir 6l¢iiyili iceren) bazi
bilango dis1 riskler eksi Tier 1 sermaye kesintileri olarak
tanimlanan bir kaldirag risk olgiisii ile karsilastirir.

Sirket Haziran 2023 itibariyle %5,1 ve Aralik 2022 itibariyle %6, 1
oraninda kaldirag rasyosuna sahip olmustur. Haziran 2023
itibariyle kaldirag rasyosu sirketin Haziran 2023'te sona eren alti
aylik doneme iligkin, risk bazli sermayeye dahil edilmesi igin halen
sirketin harici denetgilerinin dogrulamasina ve PRA'nin onayina
tabi olan 6ngoriilebilir giderleri sonrasindaki kérini icermistir. Bu
karlar Haziran 2023 itibariyle kaldirag rasyosuna yaklasik 9 baz
puan katkida bulunmustur. Bu, sirketin, kaldirag riskine boliinen
ongoriilebilir giderlerinin indirilmesinden sonra mali donem karini
temsil etmektedir. Sirketin Haziran 2023 itibariyle kaldirag rasyosu
kaldirag risklerindeki bir artis ve Tier 1 sermayedeki bir azalma
nedeniyle Aralik 2022'ye kiyasla azalmistir.
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Ozkaynaklar ve Uygun Yikumluliklere iliskin - Asgari

Gereklilikler

Sirket GS Grubu bagli kuruluslar i¢in diizenlenmis 6z kaynaklar ve
uygun ylkiimliiliiklere iliskin bir asgari gereklilige (MREL) tabidir.
Hem Haziran 2023 hem de Aralik 2022 itibariyle sirket bu gerekliligi
karsilamistir.

Asagidaki tabloda sirketin  MREL'1 hakkinda bilgiye yer
verilmektedir:
Haziran Aralik
milyon $ cinsinden 2023 2022
Toplam zorunlu sermaye $45,161 $45,457
Uygun birinci derece sirketlerarasi borglanmalar 16,690 16,690
Toplam MREL $61,851 $62,147
Yukaridaki tabloda nitelikli birinci dereceden sirketlerarasi

borclanmalar tahakkuk eden faizi igermemektedir.
Swap'ler, Turevler ve Emtia DUzenlemeleri

Sirket, Emtia Vadeli Islem Sézlesmeleri Alim Satim Komisyonu
(CFTC) nezdinde kayitli bir swap aracisidir ve ABD Menkul
Kiymetler ve Borsa Komisyonu (SEC) nezdinde kayitli bir menkul
kiymet bazli swap aracisidir. Hem Haziran 2023 hem de Aralik 2022
itibariyle sirket swap aracilart ve menkul kiymete dayali swap
aracilari i¢in gegerli sermaye gereklilige tabi olmus ve bu gerekliligi
kargilamistir.

Diizenleyici Konular ve Diger Gelismeler

Londra Bankalararasi1 Teklif Edilen Oran (LIBOR) da dahil
Bankalararasi1 Teklif Edilen Oranlarin (IBOR) Yerine Gecgerli
Oran

1 Temmuz 2023 itibariyle referans oran olarak tim LIBOR
belirlemelerinin yayimlanmasina son verilmistir. FCA, Mart 2024'e
kadar mevcut GBP LIBOR'a dayali s6zlesmelerde bazt GBP LIBOR
belirlemeleri igin ve Eylil 2024'e kadar mevcut USD LIBOR'a
dayali sozlesmelerde bazi USD LIBOR belirlemeleri igin sentetik
oranlarin yayimlanmasi ve kullanimina izin vermistir.

Uluslararas1 Swap ve Tiirev Birligi (ISDA) 2020 IBOR Alternatifleri
Protokolii (IBOR Protokolii) tiirev piyasasi katilimcilarina hukuki
veya ekonomik belirsizligi azaltmak i¢in ge¢cmisten kalan ve yeni
tiirev sozlesmeler i¢in tadil edilmis alternatifler temin etmistir. Her
iki karg1 taraf da IBOR Protokolii'ne uymak veya sartlarinin tiirev
sOzlesmeleri i¢in gecerli olmasi i¢in iki tarafli tadillerde yer almak
zorunda olmustur. FCA'nin tiim LIBOR belirlemelerinin
durdurulmasina yo6nelik resmi duyurusu tim LIBOR oranlar igin
spread ayarlamasini sabitlemistir ve 1 Temmuz 2023 itibariyle tim
LIBOR belirlemeleri i¢in alternatifler uygulanmistir. Ayarlanabilir
Faiz Oran1 (LIBOR) Yasasi1 kapsaminda FRB tarafindan benimsenen
kurallar alternatifler igermeyen veya bir anket veya LIBOR bazli
oran kullanimi gerektirecek alternatifler igeren, ABD yasasina tabi
sozlesmeler i¢in farkli Teminatlandirilmis Gecelik Finansman Orani
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(SOFR)-bazli oranlar temin etmektedir.

Sirket USD dis1 LIBOR'un durdurulmasi ile baglantili olarak
kendisi ve miisterileri icin USD dis1 LIBOR'lardan alternatif risksiz
referans oranlara ve sentetik oranlara sorunsuz bir gecisi
kolaylagtirmistir.

USD LIBOR'un durdurulmasi ile baglantili olarak sirketin tiim
USD LIBOR'a dayali tiirev sozlesmelerinde alternatif risksiz
referans oranlara gecis yapilmistir. Sirketin USD LIBOR'a dayali
teminatsiz borglanmalar1 ve teminatlandirilmis sézlesmelerinde
alternatif risksiz referans oranlara gecis yapilmig veya bunlar
sentetik oranlara dontistlriilmiistiir.

Bankacilik Sektoriinde Gerilim

ABD'deki bazi bolgesel bankalarin ve Isvigre'nin en biiyiik iki
bankasinin kombinasyonunun batmasma yol a¢mis olan Mart
2023'te dogan kosullara nazaran bankacilik sektoriindeki
gerginlik 2023'in ikinci ¢eyreginde rahatlamistir.

Bu olaylar yiikselen faiz oranlarinin bankalarin itfa edilmis
maliyet {izerinden &lgiilen menkul kiymet portfoylerinin piyasa
degerleri iizerinde yarattigt etki iizerinde daha fazla
odaklanilmasma yol agmustir. Sirketin itfa edilmis maliyet
Uzerinden dlgllen menkul kiymetleri hem Haziran 2023 hem de
Aralik 2022 itibariyle 4 milyon $ olmustur. Sirketin sahip oldugu
tiim diger menkul krymetler kar veya zarar yoluyla gergege uygun
deger tlizerinden Olciilmiistiir.

Sirketin 2023'n ikinci g¢eyregindeki likidite pozisyonu giiclii
seyretmis, Sirketin GCLA ortalamasi ilgili ¢eyrekte 78,88 milyar
ABD Dolari olarak gergeklesmistir.

Bankalarin finansal istikrar1 veya 6deme giicii ile ilgili endigelerin
gelecekte sistemik bir sekilde yayilmasi sirketin likiditesi,
faaliyet sonuglari ve finansal durumunu olumsuz etkileyebilir.

Baslica Riskler ve Belirsizlikler

Sirket faaliyetlerinin dogasinda var olan ve 6nemli nitelikte cesitli
riskler ile karsilagir. Sirketin karst karsiya oldugu baslica riskler
ve belirsizlikler asagidaki gibidir: piyasa riski, likidite riski, kredi
riski, operasyonel risk, hukuki ve diizenleyici risk, rekabet riski
ve piyasa gelismeleri ve genel i ortami riski. Bu riskler ve
belirsizlikler 2022 Yili Faaliyet Raporu'nda agiklananlar ile
tutarlidir.

Risk Yonetimi

Riskler sirketin faaliyetlerinin dogasindan kaynaklanmakta olup
likidite riski, piyasa riski, kredi riski, operasyonel risk, model
riski, hukuki risk, uyum riski, davranis riski, diizenleyici riskler
ve itibar risklerini igerir. Sirketin risk yonetim siiregleri hakkinda
daha fazla bilgi i¢in 2022 Y1l1 Faaliyet Raporu Kisim I'de yer alan
"Risk Yénetiminin Ozeti ve Yapis1" baslikli béliime ve sirketin
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risk alanlar1 hakkinda bilgi i¢in asagida yer alan "Likidite Riski
Yonetimi®, "Piyasa Riski Yonetimi", "Kredi Riski Ydnetimi",
"Operasyonel Risk Yonetimi", "Model Riski Yonetimi" baglikli
boliimlere ve "Baslica Riskler ve Belirsizlikler" baslikli bolime
bakiniz.

Risk Yonetimine iliskin Genel Degerlendirme ve Yapi
Genel Degerlendirme

Sirket etkili risk yOnetiminin basaris1 agisindan Kritik dnemde
olduguna inanmaktadir. Bu c¢ercevede sirket risk ydnetimi
konusunda kapsamli, entegre bir yaklasim sunan ve sirketin
faaliyeti ile iliskili risklerin belirlenmesi, degerlendirilmesi,
izlenmesi ve yoOnetilmesinde esas alman kapsamli risk yonetim
stireglerini devreye sokmak {izere tasarlanmis bir isletme risk
yoOnetim ¢ergevesi tesis etmistir.

Sirketin risk yOnetisim yapisinin ve merkezi risk yonetim
siireclerinin uygulanmas1 Isletme Riski tarafindan denetlenir.
Isletme Riski, sirketin riskten sorumlu ydneticisine rapor eder ve
sirketin isletme risk yOnetim ¢ercevesinin sirketin yOnetim
kuruluna (bundan sonra "Kurul" olarak anilacaktir), sirketin risk
komiteleri ve iist diizey yonetimine c¢esitli risklerin sirketin risk
istahi ile tutarl sekilde yonetilmesi konusunda tutarli ve entegre bir
yaklagim sagladigindan emin olmaktan sorumludur.

Sirketin Kurul'u ile birlikte sirketin iist diizey yoOnetiminden
temsilciler igeren genis kapsamli bir komite yapist sirket ¢apinda
risk yonetim kiiltiirii agisindan merkezi dnemdedir. Sirketin GS
Grubu ile uyumlu risk yonetim yapist {i¢ ana bilesen etrafinda insa
edilmistir: yonetisim; siiregler; ve ¢alisanlar. Daha fazla bilgi igin
2022 Yili Faaliyet Raporu'nda Kisim I'de yer alan "Risk
Yoénetimine Iliskin Genel Degerlendirme ve Yap1" baslikli béliime
bakiniz.

Likidite Riski Yonetimi
Genel Degerlendirme

Likidite riski, sirketin sirkete 6zgii, daha genis sektdr veya pazara
O0zgii likidite stres olaylari1 durumunda kendisini finanse
edemeyecek olmasi veya likidite ihtiyaglarini karsilayamayacak
olmasi riskidir. Sirket kapsamli ve muhafazakar likidite ve fonlama
politikalarina sahiptir. Sirketin ana hedefi olumsuz kosullarda bile
kendisini fonlayabilme ve ¢ekirdek faaliyetlerinin miisterilere
hizmet vermeye ve gelir (retmeye devam edebilmesini
saglamaktir. Sirketin likidite riski y6netim siireci hakkinda daha
fazla bilgi igin 2022 Yili Faaliyet Raporu Kisim I'de yer alan
"Likidite Risk Yonetimi" baglikli boliime bakiniz.

Global Cekirdek Likit Varhiklar (GCLA)
GCLA, sirketin stresli bir ortamda genis bir potansiyel nakit
cikiglar1 ve teminat ihtiyaclar1 yelpazesini karsilamak iizere
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strdiirdiigi likiditedir. Sirket GCLA'sinin uygun boyutunu
belirlemek {izere sirket likidite ¢ikislari i¢in ¢esitli senaryolar ve
zaman ufuklarina dayali olarak modellemeler gergeklestirir.
Sirketin GCLA kaynaklari, dahili likidite riski modelleri ve sirket
capinda gegerli stres testleri hakkinda daha fazla bilgi i¢in 2022
Yili Faaliyet Raporu Kisim I'de yer alan "Likidite Riski
Yonetimi" baglikli béliime bakiniz.

Asagidaki tabloda GCLA hakkinda bilgiye yer verilmektedir:

Ortalama Ug Aylik

Dénem Sonu
Haziran Mart
milyon $ cinsinden 2023 2023
Gecelik nakit mevduatlar $ 46.434  $ 34.962
ABD hukiimet yakumlulukleri 24.342 24.179
ABD digI hikiimet yikumlUlikleri 8.108 15.755
Toplam $ 78.884 $ 74.896

Sirketin sahip oldugu GCLA; sirket tarafindan sadece kendi
likidite ihtiyaglarii kargilama amacina yoneliktir ve Group Inc.
veya Goldman Sachs Funding LLC (Funding IHC) tarafindan
kullanilabilir olmamas1 varsayilmaktadir. Sirkette sahip olunan
GCLA'ya ek olarak GS Grubu global GCLA'nin bir kismini
dogrudan Group Inc. veya Funding IHC'de tutmaktadir. Bunlar
baz1 durumlarda sirkete veya diger baslica istiraklere ek olarak
saglanabilir.

Likidite Duzenleyici Cergevesi

Likidite risk yonetimi, standartlar1 ve izlenmesi konusunda Basel
Komitesi'nin uluslararast ¢ergevesinin uygulanmast likidite
teminat orant (LCR) ve net istikrarl1 bir fonlama rasyosu (NSFR)
gerektirir.

Sirket Birlesik Krallik diizenleyici kurumlar1 tarafindan
onaylanmis LCR kurali kapsaminda asgari %100 LCR'ye tabidir.
Sirketin Haziran 2023'te sona eren miiteakip oniki aylik doneme
iligkin ortalama aylik LCR'si asgari gerekliligin {izerinde
olmustur.

NSFR bankacilik kuruluslarmin varliklar1 ve bilango disi
faaliyetleri ile ilgili olarak bir yillik bir zaman ufku i¢inde orta
ve uzun vadeli istikrarli fonlamayi tesvik etmek amaci ile
tasarlanmigtir. Basel Komitelerimin NSFR ¢ergevesi bankacilik
kurulusglarinin asgari %100 NSFR siirdiirmesini gerektirir. Sirket
Birlesik Krallik'ta uygulanan gecerli NSFR gerekliligine tabidir.
Haziran 2023 ve Aralik 2022 itibariyle sirketin NSFR'si asgari
gerekliligin {izerinde olmustur.

Bu kurallarin ve diizenleyici kurumlar tarafindan benimsenen
tadillerin uygulanmasi sirketin gelecekteki likidite ve fonlama
gereklilikleri ve uygulamalarm etkileyebilir.

Kredi Derecelendirmeleri
Sirket; giinliik operasyonlarinin 6nemli bir kismimi fonlamak igin

bor¢ sermaye piyasalarina dayanir ve bor¢ finansmanlarinin
maliyeti ve kullanilabilirligi sirketin kredi derecelendirmesinden
etkilenir ve sirketin OTC tiirevleri gibi bazi piyasalarda rekabet

ettigi ve daha uzun vadeli islemlerde rol almay1 amagladigi hallerde
Group Inc. kredi derecelendirmeleri de 6nem teskil eder.

Asagidaki tabloda sirketin ve Group Inc.'in teminatsiz kredi
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derecelendirmeleri ve goérinimune yer verilmektedir.

Haz. 2023 itibariyle

Fitch Moody’s S&P
GSI
Kisa vadeli borg F1 P-1 A-1
Uzun vadeli borg A+ Al A+
Kredi notlari gérinimui Duragan Duragan Duragan
Group Inc.
Kisa vadeli borg F1 P-1 A-2
Uzun vadeli borg A A2 BBB+
ikinci derecede borg BBB+ Baa2 BBB
Trost imtiyazh BBB- Baa3 BB+
imtiyazli hisse senedi BBB- Bal BB+
Kredi notlari gérinim Duragan Duragan Duragan

Sirketin baz1 tiirevleri sirketin sirket ve/veya Group Inc.'in kredi
derecelendirmelerindeki degisikliklere dayali olarak teminat
gostermesini veya islemleri sonlandirmasini gerektirebilecek karst
taraflar ile iki tarafli sozlesmeler kapsaminda isleme tabi
tutulmustur. Sirket bu iki tarafli sézlesmelerin etkisini hem Group
Inc. hem de sirketin ve miinferit olarak her bir kurulusun es

zamanli olarak ve her bir kurulusun miinferiden tim
derecelendirme kuruluslar1 tarafindan notunun indirildigi
varsayildiginda ortaya ¢ikacak olan teminat veya fesih

O6demelerini belirlemek suretiyle degerlendirmektedir.

Asagidaki tablo Group Inc.'in ve/veya sirketin kredi notlarinin bir
veya iki puan disiiriilmesi durumunda karsi taraflarca
istenebilecek, sirketin ikili anlagmalar kapsamindaki net tiirev
yukumldlikleriyle ilgili ek teminat veya fesih ddemelerini
gostermektedir.

itibariyle
Haziran Aralik
milyon $ cinsinden 2023 2022
ilave teminat veya sonlandirma édemeleri:
Bir kademelik not indirimi $ 119 $ 132
Iki kademelik not indirimi $ 701 $ 568
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Piyasa Riski Yoénetimi

Genel Degerlendirme

Piyasa riski, piyasa kosullarindaki degisiklikler nedeniyle
sirketin kazanglarinin olumsuz etkilenme riskidir. Sirket, piyasa
riskini izlemek i¢in her biri asagidaki ilgili bolimlerde
aciklanan cesitli risk onlemlerinden faydalanir. Piyasa riski
kategorileri arasinda faiz orani riski, hisse senedi fiyat riski,
doviz kuru riski ve emtia fiyat riski yer almaktadir.

Sirketin piyasa riski yonetim siireci hakkinda daha fazla bilgi
icin 2022 Y1l Faaliyet Raporu Kisim I'de yer alan "Piyasa Riski
Yonetimi" baslikli boliime bakiniz.

Riske Maruz Deger (VaR)

VaR, belirli bir gtiven diizeyi ile belirli bir zaman ufku boyunca
olumsuz piyasa hareketlerinden kaynaklanan potansiyel deger
kaybidir. GS Grubu'nun sirket tarafindan tutarli bir sekilde
uygulanan VaR modeli hakkinda daha fazla bilgi i¢in 2022
Faaliyet Raporu'nun I. Bolumiindeki "Piyasa Riski Y&netimi*ne
bakiniz.

VaR, sirket diizeyinde ve risk kategorisi ve is dahil olmak tizere
cesitli daha ayrmntili diizeylerde analiz edilir. Asagidaki
tablolardaki ¢esitlendirme etkisi, toplam VaR ile dort risk
kategorisi i¢in VaR'lerin toplami arasindaki fark:i temsil eder.
Bu etki, dort piyasa riski kategorisinin tam olarak birbiriyle
iligkili olmamasindan kaynaklanmaktadir.

Asagidaki tabloda sirketin ortalama giinlik VaR'lan
sunulmaktadir.
Haziran Mart Haziran
milyon $ cinsinden 2023'te 2023"te  2022' Haz. Haz.
sona sona de 2023'te 2022'de
eren 3 eren 3 sona sona soma
ay ay eren eren 6 ay eren
3ay 6ay
Kategoriler
Faiz oranlari $ 35 $ 35 $ 40 $ 35 $ 36
Hisse senedi 23 25 27 24 26
fiyatlan
Doviz kurlari 10 12 13 11 13
Emtia fiyatlari 2 2 1 2 1
Cesitlendirme etkisi (25) (28) (32) (26) (29)
Toplam $ 45 $ 46 $ 49 $ 46 $ 47

Sirketin ortalama giinlilk VaR degeri, esas olarak daha diisiik volatilite
seviyeleri nedeniyle Mart 2023'te sona eren {i¢ ayda 46 milyon ABD
Dolari'ndan Haziran 2023'te sona eren ii¢ ayda 45 milyon ABD
Dolari'na diistii. Toplam diisiis, esas olarak hisse senedi fiyatlar1 ve
doviz kuru kategorilerindeki diisiislerden kaynaklanmis olup bu diisiis
cesitlendirme etkisindeki azalma ile kismen dengelendi.

Sirketin ortalama giinliik VaR degeri, esasen daha diisiik volatilite
seviyeleri nedeniyle, Haziran 2022'de sona eren (¢ ay i¢in 49 milyon
ABD Dolari'ndan Haziran 2023'te sona eren ii¢ ay i¢in 45 milyon ABD
Dolari'na diistii. Toplam diisiis, esas olarak faiz oranlari ve hisse senedi
fiyatlar1 kategorilerindeki diisiislerden kaynaklanmis olup bu diisiis
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cesitlendirme etkisindeki azalma ile kismen dengelendi.

Sirketin ortalama giinlik VaR degeri, esasen daha diisiik volatilite
seviyeleri nedeniyle, Haziran 2022'de sona eren alt1 ay i¢in 47 milyon
ABD Dolari'ndan Haziran 2023'te sona eren alt1 ay i¢in 46 milyon ABD
Dolari'na diistii. Toplam diisiis, esas olarak hisse senedi fiyatlari ve ddviz
kuru kategorilerindeki diisiislerden kaynaklanmig olup ¢esitlendirme
etkisindeki azalma ile kismen dengelenmistir.

Asagidaki tabloda sirketin donem sonu VaR't sunulmaktadir:

itibariyle

Haziran Mart Haziran
milyon $ cinsinden 2023 2023 2022
Kategoriler
Faiz oranlari $ 27 $ 32 % 42
Hisse senedi fiyatlari 20 22 25
Déviz kurlari 9 11 12
Emtia fiyatlar 2 2 1
Cesitlendirme etkisi (21) (26) (28)
Toplam $ 373 1% 52

Sirketin donem sonu VaR'si, esas olarak diisiik volatilite seviyeleri
nedeniyle Mart 2023 itibartyla 41 milyon $'dan Haziran 2023
itibariyla 37 milyon $'a distii. Toplam disiis, esas olarak faiz
oranlari, hisse senedi fiyatlar1 ve déviz kurlar kategorilerindeki
disiislerden kaynaklanmis olup, ¢esitlendirme etkisindeki azalma
ile kismen dengelenmistir.

Sirketin donem sonu VaR degeri, esas olarak daha diistik volatilite
seviyeleri nedeniyle, Haziran 2022 itibariyle 52 milyon $'dan
Haziran 2023 itibariyle 37 milyon $'a distii. Toplam diisiis, esas
olarak faiz oranlar1 ve hisse senedi fiyatlart kategorilerindeki
diisiislerden kaynakland:1 ve cesitlendirme etkisindeki azalma ile
kismen dengelendi.

Asagidaki tabloda sirketin yiiksek ve diisiik VaR'si sunulmaktadir:

Sona Eren Ug Aylik Dénem

Haziran 2023 Mart 2023 Haziran 2022
milyon $ cinsinden Yiiksek  Diigiik Yuksek  Disik Yuksek  Dusik
Kategoriler
Faiz oranlar $ 4% 25 $ 42 % 29 $ 56 % 29
Hisse senedi $ 26 $ 18 $ 3¥$ 17 $ 3B $ 22
fiyatlarn
Déviz kurlari $ 17 $ 7 $ 23°% 7 $ 323 6
Emtia fiyatlari $ 3 $ 1 3 4 $ 1 3 2 $ 1
Sirket geneli
Riske MaruzDeger $ 54 $ 37 $ 73 $ 39 $ 74 % 39
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Duyarhhk Olgiimleri
Belirli portfoyler ve bireysel pozisyonlar, VaR bu pozisyonlar
icin en uygun risk dl¢iisii olmadig1 icin VaR'a dahil edilmez.

%10 Hassasiyet Olglimleri. Gergege uygun degerden
muhasebelestirilen ve RMD'ye dahil olmayan pozisyonlar i¢in
piyasa riski, bu pozisyonlarin degerindeki %10'luk diisiisiin net
gelirlerdeki olasi azalma tahmin edilerek belirlenir. Bu
pozisyonlarin piyasa riski Haziran 2023 itibariyle 13,8 milyon $,
Mart 2023 itibariyle 12,5 milyon $ ve Haziran 2022 itibariyle 8,3
milyon $'dir.

Kredi Riski Yénetimi

Genel Degerlendirme

Kredi riski, bir kars1 tarafin (6rn. bir OTC tiirev kars1 tarafi veya
bir borglu) veya sirketin elinde tuttugu menkul kiymetler veya
diger araglarin ihrag¢isinin temerriidii veya kredi kalitesinin
kotiilesmesi nedeniyle zarar potansiyelini temsil eder. Sirketin
kredi riskine agiklig1 ¢ogunlukla OTC tiirevlerindeki miisteri
islemlerinden kaynaklanir. Kredi riski ayn1 zamanda bankalara
yatirilan nakit, menkul kiymet finansman islemleri (diger bir
ifade ile, yeniden satig ve geri alum anlagmalart ve menkul
kiymet 6diing alma ve verme faaliyetleri), miisteri ve diger
alacaklar ve diger varliklardan kaynaklanir. Buna ek olarak,
sirket kredi riskine yol acan baska pozisyonlara sahiptir
(6rnegin, tahviller). Bu kredi riskleri, Piyasa Riski tarafindan
izlenen ve yonetilen piyasa riski 6l¢iimlerinin bir bileseni olarak
ele alinir. Sirketin kredi riski yonetim siireci hakkinda daha
fazla bilgi icin 2022 Y1l Faaliyet Raporu'nda yer alan Kisim
I'de "Kredi Riski Yonetimi" baslikli boliime bakiniz.

Kredi Riskine A¢iklik

Asagidaki tabloda, sirketin risk yonetimi siirecinde piyasa riski
kapsaminda ele alinan varliklarin, kars1 taraf netlestirmesinin (baska bir
deyisle, herhangi bir uygulanabilir netlestirme sézlesmesi kapsaminda
kanuni mahsup hakki mevcut oldugunda belirli bir karsi taraf igin
finansal varliklarin ve yiikiimlilikklerin netlestirilmesi) ve yonetim
tarafindan kredi riski belirlenirken géz Oniinde bulundurulan, kredi
destek sozlesmeleri kapsaminda alinan nakit ve munzam teminatin ve
verilen nakit teminatin hesaba katilmasi sonrasinda sirketin finansal
varliklar kargisindaki briit kredi riski ve net kredi riski ortaya
konmaktadir. Her bir finansal varlik kategorisine iliskin kredi
risklerinin ayrintili agiklamalari i¢in 2022 Faaliyet Raporu'nun 1.
Boliimiindeki “Kredi Riski Yonetimi”ne bakiniz.

milyon $ |$ | Gergege itfa Toplam
cinsinden uygun edilmis

deger maliyet
Haz. 2023 | $
itibariyle
Bratkrediriski | $ | 1.047.404 239.040 1.286.444
Net kredi riski $ | 32.737 94.198 126.935
Aralhk 2022
itibariyle

Brit kredi | $ | 1.025.207 | 176.668 | 1.201.875
riski
Net kredi | $ | 22.606 40.205 62.811
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Gergege Uygun Deger Uzerinden Olgiilen Finansal Araclar.
Asagidaki tabloda, sirketin risk yonetimi siirecinde piyasa riski
kapsaminda ele alinan varliklarin, karsi taraf netlestirmesinin ve
yénetim tarafindan kredi riski belirlenirken géz éniinde bulundurulan,

Teminata bagh s6zlesmeler

kredi destek sozlesmeleri kapsaminda alinan nakit ve munzam teminatin
ve verilen nakit teminatin hesaba katilmas1 sonrasinda sirketin kar veya
zarar yoluyla gercege uygun degerde Olgililen finansal varliklar
karsisindaki briit kredi riski ortaya konmaktadir.

milyon $ cinsinden Alim satima konu  Yatirimlar Krediler Diger varliklar Toplam
varliklar

Haz. 2023 itibariyle

Brit kredi riski $ 142,744 $ 892,481 $ 266 $ 182 $ 11,731 $ 1,047,404
Piyasa riskinin kapsadigi varliklar — (102,944) (266) — — (103,210)
Karsi taraf netlestirme (38,397) (711,293) — — — (749,690)
Nakit teminat (255) (44,015) — — — (44,270)
Alinan munzam teminat (102,955) (14,427) — (115) — (117,497)
Net kredi riski $ 1,137 $ 19,802 $ — $ 67 $ 11,731 $ 32,737
Aralik 2022 itiabriyle

Brit kredi riski $ 151,739 $ 872,810 $ 280 $ 222 % 156 $ 1,025,207
Piyasa riskinin kapsadigi varliklar — (62,410) (280) — — (62,690)
Karsi taraf netlestirme (31,987) (733,376) — — — (765,363)
Nakit teminat (427) (41,489) — — — (41,916)
Alinan munzam teminat (118,212) (14,319) — (101) — (132,632)
Net kredi riski $ 1,113 $ 21,216 $ — $ 121 $ 156 $ 22,606

Asagidaki tablo, sirketin dahili olarak belirlenen kamu

derecelendirme kurulusu esdegerleri ve diger kredi oOlgiitleri
tarafindan kar veya zarar yoluyla gergege uygun deger {izerinden
Ol¢iilen finansal varliklara iligkin briit ve net kredi riskini
gOstermektedir.

Haziran 2023 Aralik 2022
itibariyle itibariyle

milyon $ cinsinden

Brit kredi riski

AAA 9.368 7.266

AA 87.152 83.822

A 735.113 767.372

BBB 72.779 69.742

BB veya daha diisiik | 37.557 33.666

Derecelendirilmemis | 2.225 649

Piyasa riskinin 103.210 62.690

kapsadig: varliklar

Toplam 1.025.207

Net kredi riski

AAA 2.404 2.234

AA 2.884 4.007

A 15.897 5.351

BBB 6.032 6.620

BB veya daha diisiik | 3.412 4.118

Derecelendirilmemis | 2.108 276

Toplam 32.737 22.606
Yukaridaki tabloda:

e Derecelendirilmemis kredi riskleri, sgirketin dahili

olarak belirlenmis bir kamu derecelendirme kurulusu
esdegeri atamadig1 finansal varliklarla ilgilidir.
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e Net kredi riski oncelikle tlirevler ve diger varliklar ile
iligkilidir.

itfa Edilmis Maliyet Uzerinden Olgiilen Finansal Araclar.
Sirketin itfa edilmis maliyet iizerinden 6lgiilen finansal araglari
finansal tablolara iligkin Dipnot 21'de belirtilmektedir. Bu
tutarlar sirketin itfa edilmis maliyet iizerinden 6l¢iilen finansal
varliklara briit kredi agikligini temsil eder.

Sirketin
varliklarinin  tiimt, sirketin deger diigiikliigli modelinin 1.
asamasinda smiflandirilmistir, diger bir ifade ile, ilk kayit
sirasinda kredi deger diisiikligiine ugramamislardir ve Haziran
2023 ve Aralik itibariyla ilk kayittan bu yana kredi riskinde
onemli bir artis olmamistir. Haziran 2023 ve Aralik 2022
itibariyle bu finansal varliklarin beklenen kredi zararlar1 (BKZ)
sirketin itfa edilmis maliyet {izerinden &lgiilen finansal
varliklarinin ~ ¢ogunlugu vadeli  nitelikte veya
teminatlandirilmig nitelikte olduklarindan onemli olmamustir.
Raporlama doneminde tahmin tekniklerinde veya Onemli
varsayimlarda énemli bir degisiklik olmamuistir.

itfa edilmis maliyet {zerinden Olgiilen finansal

kisa

Asagidaki tablo, sirketin dahili olarak belirlenen kamu
derecelendirme kurulusu esdegerleri ve diger kredi Olciitlerine
gore itfa edilmis maliyet {izerinden Olgiilen finansal varliklara

iligkin briit ve net kredi riskini gostermektedir:

Haziran 2023 Aralik 2022
itibariyle itibariyle
milyon $ cinsinden
Brut kredi riski
AAA 2.312 1.879
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AA 65.999 18.222
A 128.521 118.772
BBB 17.821 15.189
BB veya daha diisiik | 22.598 20.844
Derecelendirilmemis | 1.789 1.762
Toplam 239.040 176.668
Net kredi riski
AAA 1.568 725
AA 59.191 12.048
A 24.213 19.524
BBB 4.759 3.080
BB veya daha diisiik | 2.736 3.271
Derecelendirilmemis | 1.731 1.557
Toplam 94.198 40.205
Yukaridaki tabloda:

* Derecelendirilmemis kredi riskleri, sirketin dahili olarak
belirlenmis bir kamu derecelendirme kurulusu esdegeri
atamadig1 finansal varliklar ile ilgilidir.

* Net kredi riski dncelikle nakit ve nakde esdeger varliklar ve
miisteri alacaklar1 ve diger alacaklar ile iliskilidir

Operasyonel Risk Yonetimi
Genel Degerlendirme

Operasyonel risk, yetersiz veya basarisiz dahili surecler,
calisanlar, sistemler veya harici olaylardan kaynaklanan olumsuz
sonug riskidir. Sirketin operasyonel riske agikligi, rutin isleme
hatalarinin yani sira bilyilk sistem arizalart veya yasal ve
diizenleyici konular gibi olaganiistii olaylardan kaynaklanir.

Sirketin operasyonel risk yonetim siireci hakkinda daha fazla
bilgi icin 2022 Yili Faaliyet Raporu Kism I'de yer alan
"Operasyonel Risk Yo6netimi'"ne bakiniz.

Model Riski Yonetimi

Genel Degerlendirme

Model riski, yanlis olabilecek veya uygunsuz sekilde
kullaniliyor olabilecek model ¢iktilarina dayali olarak alinan
kararlardan kaynaklanan olumsuz sonuclar potansiyelidir.
Sirket, oncelikle belirli finansal varlik ve yiikiimliiliikleri
degerlemek, riskini izlemek ve yonetmek ve sirketin yasal
sermayesini 6lgcmek ve izlemek igin ticari faaliyetlerinde
niceliksel modellere dayanmaktadir.
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Sirketin model riski yonetim siireci hakkinda daha fazla bilgi
icin 2022 Y1li Faaliyet Raporu Kisim I'de yer alan "Model Riski
Y6netimi"ne bakiniz.

Diger Risk Yonetimi

Yukarida tartisilan risk alanlarina ek olarak sirket, sermaye,
iklim, uyum ve ¢atigmalar dahil olmak tizere bagka riskleri
yonetir. Daha fazla bilgi i¢in 2022 Y1l Faaliyet Raporu'nun I.
Boéliimiindeki “Risk Yénetimi Ozet ve Yapisi”na bakiniz.

Direktorler

Bu finansal raporun diizenlenme tarihi ile 2022 Yili Faaliyet
Raporu'nun diizenlenme tarihi arasinda sirketin direktorliik
yapisinda herhangi bir degisiklik olmamustir.

Sorumluluk Beyani

Finansal tablolar, UMS 34 “Ara Mali Raporlama” ve
2013/50/AB Direktifi ile degistirilen 2004/109/AT sayili
Direktifin 5. Maddesine uygun olarak hazirlanmistir.
Direktorler bildikleri kadariyla asagidaki hususlari teyit ederler:

* Gegerli muhasebe standartlarina gore hazirlanmis finansal
tablolar, sirketin aktifleri, pasifleri, finansal durumu ve kar
veya zararl hakkinda dogru ve gergege uygun bir goriiniim
vermektedir;

* Yonetim raporu, mali yilin ilk alti1 aymmda meydana gelen
onemli olaylarin ifadesini ve bunlarin mali tablolar tizerindeki
etkilerini ve mali yilin geri kalan alt1 aymna iliskin temel
risklerin ve belirsizliklere iliskin agiklamay1 igerir. Temel
riskler ve belirsizlikler bu ydnetim raporunda ve 2022 Yili
Faaliyet Raporu'nda yer alan ‘“Baglica Riskler ve
Belirsizlikler” bolimiinde agiklananlar ile tutarlidir.

L. A. Donnelly
Direktor 30 Agustos 2023
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Gelir Tablosu

(Denetlenmemis)

milyon $ cinsinden

Dipnot 2023 2022

2023 2022

Kar veya zarar yoluyla gergege uygun deger Gzerinden finansal araglardan kazang veya

$ 2715 $ 2530

$ 5760 $ 5.723

zarar
Ucret ve komisyonlar 533 445 1.055 963

Diger gelirler 1.573 — 1.573 —

Faiz disi gelir 4.821 2.975 8.388 6.686

Finansal araglardan elde edilen, kar veya zarar yoluyla gergede uygun deger Gzerinden 2.505 798 4.640 1.406

Olculen faiz geliri

Finansal araglardan elde edilen, itfa edilmis maliyet Gzerinden o6lgtlen faiz geliri 3.082 577 5.720 968

Finansal araglardan, kar veya zarar yoluyla gercede uygun deger tGzerinden Olgllen faiz (3.034) (901) (5.746)  (1.584)
gideri

Finansal araglardan itfa edilmis maliyet tzerinden él¢llen faiz gideri (3.316) (849) (5.922) (1.345)
Net faiz gideri (763) (375) (21.308) (555)
Net gelirler 4 4.058 2.600 7.080 6.131

Net isletme giderleri (1.577) (1.435) (3.215) (2.982)
Vergi 6ncesi kéar 2.481 1.165 3.865 3.149

Gelir vergisi gideri 5 (325) (236) (699) (785)

Mali donem kari

$ 2156 $ 929

$ 3.166 $ 2.364

Sirketin vergi 6ncesi net gelir ve kar cari ve 6nceki donemlerde devam eden faaliyetlerden elde edilir.

Kapsaml Gelir Tablosu (Denetlenmemis)

milyon $ cinsinden

Haziran'da sona eren  Haziran'da sona eren

Ug Ay

Alti Ay

Dipnot 2023 2022

2023 2022

Mali dénem kari
Diger kapsaml gelir

Miiteakiben kar veya zararda yeniden siniflandiriimayacak olan kalemler

$ 2156 $ 929

$ 3.166 $ 2.364

Emeklilik plani ile ilgili aktlieryal kayip (72) (109) (63) 127)
Borg degerleme diizeltmesi 13 (96) 233 (208) 420
Diger kapsamli gelirin bilesenlerine atfedilebilir Birlesik Krallik ertelenmis vergi a7 (33) 48 (85)
Verginin diisiilmesinden sonra mali doneme iligkin diger kapsaml gelir/(kayip) (121) 91 (123) 208

Mali doneme iliskin toplam kapsamlh gelir

$ 2.035 $ 1,020

$ 3.043 $ 2572
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Bilanco

(Denetlenmemis)

itibariyle

Haziran Aralik
milyon $ cinsinden Dipnot 2023 2022
Varliklar
Nakit ve nakde esdeger varliklar $ 65.551 $ 11.707
Teminata bagl s6zlesmeler 6 238.891 235.796
Musteri alacaklari ve diger alacaklar 7 75.342 78.967
Alim satima konu varliklar (teminat olarak rehnedilen $44,252 ve $20,708 dahil) 8 892.481 872.810
Yatirimlar (teminat olarak rehnedilen $3 ve $3 dahil) 9 266 280
Krediler 182 222
Diger varliklar 10 14.744 3.259
Toplam varliklar $ 1.287.457 $ 1.203.041
Yuakuamlaltkler
Teminata bagl finansmanlar 11 $ 202.233 $ 124.735
Musteri borglari ve diger borglar 12 126.198 110.983
Alim satima konu yukamltltkler 8 815.427 844.313
Teminatsiz borglanmalar 13 96.680 76.205
Diger yUkimlGlUkler 14 4.744 4.596
Toplam ytktmldlukler 1.245.282 1.160.832
Ozkaynak
Esas sermaye 15 598 598
Hisse prim hesabi 5.568 5.568
Diger 6zkaynak araglari 16 5.500 8.300
Dagitilmamisg karlar 30.761 27.870
Birikmis diger kapsamli gelir (252) (127)
Toplam 6zkaynak 42.175 42.209
Toplam yukumlalikler ve 6zkaynak $ 1.287.457 $ 1.203.041
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Ozkaynak Degisiklikleri Tablosu
(Denetimden Ge¢memis)

Haziran'da Sona Eren

Alti Ay
milyon $ cinsinden Dipnot 2023 2022
Esas sermaye
Baslangig bakiyesi $ 598 $ 598
Kapanis bakiyesi 598 598
Hisse prim hesabi
Baslangi¢ bakiyesi 5.568 5.568
Kapanis bakiyesi 5.568 5.568
Diger 6zkaynak araglari
Baslangi¢ bakiyesi 8.300 8.300
ilave Tier 1 tahvillerin geri alimi 16 (2.800) —
Kapanis bakiyesi 5.500 8.300
Gecgmis yil karlari
Bagslangi¢ bakiyesi 27.870 24.590
Mali dénem kar 3.166 2.364
Verginin disilmesi sonrasinda, gergeklesmis borg dederleme dizeltmesinin gegmis yil 13 2 —
karlarina aktarimi
Geri satin alinan ilave Tier 1 tahvillerin gercede uygun degeri ile defter degeri arasindaki fark 16 527 —
ilave Tier 1 tahvillerine iligkin faiz 16 (149) —
Odenen ara temettii 17 (655) —
Hisseye dayall 6demeler 285 566
Hisseye dayali 6demeler ile iligkili yonetim geri yansitilan tutar (285) (566)
Kapanis bakiyesi 30.761 26.954
Birikmis diger kapsamh gelir
Baslangi¢ bakiyesi a27) (161)
Diger kapsaml gelir /(kayip) (123) 208
Verginin dugtlmesi sonrasinda, gergeklesmis borg degerleme duzeltmesinin dagitiimamis 13 2 —
kérlara aktarimi
Kapanis bakiyesi (252) a7
Toplam 6zkaynak $ 42175 $ 41.467
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Nakit Akislar: Tablosu
(Denetimden Ge¢memis)

Haziran'da
Sona Eren
Alti Ay

milyon $ cinsinden Dipnot 2023 2022
Isletme faaliyetlerinden nakit akiglari
Faaliyetlerden elde edilen nakit 18 $ 53.919 $ 11.291
Alinan vergiler — 2
Odenen vergiler (217) (245)
Isletme faaliyetlerinden net nakit 53.702 11.048
Yatinm faaliyetlerinden nakit akiglari
Gayrimenkul, kira iyilestirmeleri ve ekipman ve maddi olmayan varliklara iliskin sermaye (201) a27)
harcamalari
Yatirimlarin satin alinmasi — (22)
Yatinmlarin satiglarin getiriler 9 48
Yatinm faaliyetlerinde kullanilan net nakit (92) (101)
Finansman faaliyetlerinden nakit akislari
ilave Tier 1 tahvillerin geri alimi 16 (2.273) —
Uzun vadeli ikinci derecede krediler diizenlenmesinden tahsilatlar 1.500 —
ilave Tier 1 tahvillere iliskin 6denen faiz 16 (149) —
Odenen ara temettiiler 17 (655) —
Kira yukimlullklerine iligkin 6demeler (@) —
Finansman faaliyetlerinde kullanilan net nakit (1.578) —
Acik krediler disuildiikten sora nakit ve nakde esdeger varliklarda net artis 52.032 10.947
Acik krediler distldikten sora nakit ve nakde esdeger varliklar, baslangi¢ bakiyesi 11.639 52.408
Acik krediler diistildiikten sonra déviz cinsinden kazanglar/(kayiplar) 1.800 (3.396)
Acik krediler diisiildiikten sonra nakit ve nakde esdeger varliklar, kapanis bakiyesi 18 $ 65.471 $ 59.959
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Dipnot 1.
Genel Bilgi.

Sirket sorumlulugu sinirlandirilmis olmayan 6zel bir
sirkettir ve Ingiltere ve Galler'de kurulmus ve kaindir.
Kayitli ofis adresi Plumtree Court, 25 Shoe Lane, London,
EC4A 4AU, Birlesik Krallik'tir.

Sirketin bir iist ana sirketi Ingiltere ve Galler'de kurulu ve
kain bir sirket olan Goldman Sachs Group UK Limited'dir
(GSG UK). GSG UK konsolide istirakleri ile birlikte "GSG
UK Grubu"nu olusturur.

Nihai hakim sirket ve konsolide finansal tablolarin
hazirlandig1 en kiiglik ve en biiylik grubun ana sirketi,
Amerika Birlesik Devletleri'nde kurulu bulunan bir sirket
olan The Goldman Sachs Group, Inc.'dir. Konsolide
finansal tablolarmin yan1 sira Form 10-Q'de yer alan Ug
Aylik Raporlar ve Form 10-K'da yer alan Faaliyet Raporu
gibi, GS Grubu ve ticari faaliyetleri hakkinda daha fazla
bilgi sunan belirli yasal bagvurularin suretlerine, 200 West
Street, New York, NY 10282, Amerika Birlesik Devletleri
adresinde bulunan GS Grubu'nun ticari merkezindeki

Yatirimci Mliskileri departmanindan veya
www.goldmansachs.com/investor-relations adresinden
ulasilabilir.

Dipnot 2.

Onemli Muhasebe Politikalarimin Ozeti

Uyum Beyam

Sirket tarafindan finansal tablolar Birlesik Krallik'ta kabul
edilmis uluslararas1 muhasebe standartlari ve Avrupa
Birligi'nde (AB) gecerli olan (AT) 1606/2002 sayili
Yonetmelik uyarinca kabul edilen Uluslararas1 Finansal
Raporlama Standartlar1 (UFRS) (AB'de gegerli oldugu
haliyle UFRS) ¢ercevesinde hazirlanmaktadir. Bu finansal
tablolar, 2013/50/AB sayili Direktif ile tadil edilen
2004/109/AT sayili Direktif'in 5. Maddesine ve UMS 34
"Ara Donem Finansal Raporlama"ya uygun olarak
hazirlanmistir. Bu finansal tablolar, Birlesik Krallik'ta
kabul edilmis uluslararast muhasebe standartlarina, sz
konusu standartlar kapsaminda raporlama yapan sirketler
icin gecerli olmasindan dolayr 2006 tarihli Sirketler
Kanunu kapsamindaki gerekliliklere ve AB'de gecerli
olmasi sebebiyle UFRS'ye uygun olarak hazirlanmis olan
2022 Y1l Faaliyet Raporu ile birlikte degerlendirilmelidir.

Muhasebe Politikalari
Muhasebe politikalar1 2022 Yili Faaliyet Raporu'nda
aciklananlar ile tutarlidir

22

Dipnot 3.

Kritik Muhasebe Tahminleri ve Yargilar

Sirket'in  kritik muhasebe

tahminleri

Tahmini Y1l Sonu ihtiyari Ucretlendirme

Ve

yargilari,
asagidakiler istisna olmak {izere 2022 Yili Faaliyet
Raporu'nda agiklananlar ile tutarlidir.

Sirket'in iicretler ve yardimlar kaleminin 6énemli bir kismi
ihtiyari
iicretlendirmesini yansitir. Sirket tarafindan tahmini yillik
arasinda
paylastirilmasina yonelik en uygun yolun, sdz konusu
donemlerde elde edilen net gelirlere orantili olmasi oldugu

GS Grubu'nun yil

ihtiyari  iicretlendirmenin

degerlendirilmektedir.

Dipnot 4.
Net Gelirler

ara

sonunda kesinlestirilen

doénemler

Net gelirler, net faiz giderini ve faiz dist geliri igerir. Net
faiz gideri, gergege uygun deger ve itfa edilmis maliyet
tizerinden Olgiilen finansal araglara iliskin faizi

temettdileri icerir.

Asagidaki tabloda net gelirlere yer verilmektedir:

milyon $ cinsinden

Haziran'da

Haziran'da

Ve

Sona Eren Uc Ay Sona Eren Alti Ay

2023 2022

20232022

Faiz digi gelir

Kar veya zarar yoluyla zorunlu
olarak gercege uygun deger
tzerinden élgilen
finansal araglar

Kar veya zarar yoluyla gercege uygun

$3.218 $ (716)$ 8.142 $(762)

deger uzerinden belirlenen finansal araglar (503) 3.246 (2.382) 6.485
Ucret ve komisyonlar 533 445 1.055 963
Diger gelirler 1.573 — 1573 —
Faiz digi gelir 4.821 2.975 8.388 6.686
Faiz geliri
Kar veya zarar yoluyla gercede uygun

deger Uizerinden dlgiilen finansal araglar 2.505 798 4.640 1.406
itfa edilmis maliyet izerinden élgiilen
finansal araglar 3.082 577 5.720 968
Toplam faiz geliri 5.587 1.375 10.360 2.374
Faiz gideri

Kar veya zarar yoluyla gercege

uygun deger uzerinden olgiilen (3.034) (901) (5.746) (1.584)

finansal araglar
[tfa edilmis maliyet izerinden élgiilen
finansal araglar (3.316) (849) (5.922) (1.345)
Toplam faiz gideri (6.350) (1.750) (11.668) (2.929)
Net faiz gideri (763)  (375) (1.308)  (555)

Net gelirler

$4.058 $ 2.600

$7.080 $6.131
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Yukaridaki tabloda:

Kar veya zarar yoluyla gergege uygun deger iizerinden
zorunlu olarak dlgulen finansal araglardan elde edilen faiz
dis1 gelirler Oncelikle alim satima konu varliklar,
yatirimlar, krediler, alim satima konu yiikiimliiliikler ve
bazi teminata baglanmig sozlesmelerden kaynaklanan
faiz dis1 kazang ve kayiplar ile iligkilidir.

Kar veya zarar yoluyla gercege uygun deger iizerinden
belirlenen finansal araglardan elde edilen faiz dis1 gelir
oncelikle bazi teminatsiz borg¢lanmalar ve teminata
baglanmis finansmanlardan kaynaklanan faiz dis1 kazang
ve kayiplar ile iliskilidir.

Ucret ve komisyonlar éncelikle bazi finansal danismanlk

ve aracilik  yiiklenimi  hizmetlerinden, miisteri
islemlerinin yiiriitilmesi ve takasinin
gerceklestirilmesinden ve bazi  yatinm  ydnetim

hizmetlerinden kaynaklanan net gelirler ile iligkilidir.

Diger gelirler sirketin Birlesik Krallik varlik yonetim
faaliyetinin GSAMI'ye devri lizerine kaydettigi kazanci
yansitir.

Kar veya zarar yoluyla ger¢ege uygun deger lizerinden
belirlenen finansal araglar siklikla ekonomik olarak kar
veya zarar yoluyla gercege uygun deger iizerinden
zorunlu olarak Olglilen finansal araglar ile riske karsi
korunur. Bu ¢er¢evede kar veya zarar yoluyla gergege
uygun deger tizerinden rapor edilen kazang veya kayiplar
kar veya zarar yoluyla gercege uygun deger iizerinden
zorunlu olarak olculen finansal araclarda rapor edilen
kazang veya kayiplar ile kismen dengelenebilir.

Dipnot 5.
Gelir Vergisi Gideri

Asagidaki tabloda sirketin gelir vergisi giderine iliskin bir
analize yer verilmektedir:

Haz'da sona Haz.'da
sona eren eren
Ug ay alti ay
milyon $ cinsinden 2023 2022 2023 2022
Cari vergi $362 $238 $581 $563
Ertelenen vergi 37) (2) 118 222
Toplam gelir vergisi gideri $325 $236  $699 $785

Sirket i¢in gegerli olan banka ek vergisini 01 Nisan 2023
tarihinden itibaren %8.0'den %3.0'e diisiiren 2022 Finans
Kanunu 2022 yilinin Subat ayinda yiiriirliige konmustur.
2022 yilinin ilk g¢eyreginde, sirketin ertelenmis vergi
varliklar1 yeniden 6l¢iilmiis ve kar ve zarar hesabinda 49
milyon $'hk ertelenmis vergi gideri
muhasebelestirilmistir.

Temmuz 2023'te 2023 Finans Kanunu (No. 2) Ekonomik
Isbirligi ve Kalkinma Orgiiti Kiiresel Matrah
Asindirmay1 Onleme Modeli Kurallari'nin (Pillar iki)
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baz1 hiikiimlerini yiiriirliige koymustur. Bunlarin arasinda
GS Grubu icin Ocak 2024'ten itibaren gegerli olacak olan
bir Yerel Asgari Tamamlayici Vergi de da yer almaktadir.
Pillar iki, ok uluslu sirketlerin faaliyet gosterdikleri her
bir iilkede %15 oraninda bir asgari efektif kurumlar
vergisi 6demelerini saglamay1 amaglamaktadir. Sirketin
de i¢inde yer aldigt GS Grubu halihazirda 2024 yillik
efektif vergi oraninin etkisini degerlendirmektedir.

Dipnot 6.
Teminata Baglanmis S6zlesmeler
Asagidaki tablo teminata baglanmis sdzlesmeleri
sunmaktadir:
Haz. Aralik
milyon $ cinsinden 2023 2022
Yeniden satis sozlesmeleri $ 123599 $ 129.433
Odiing alinan menkul kiymetler 115.292 106.363
_Topm $ 238891 $
235.796
Dipnot 7.

Miisteri Alacaklar: ve Diger Alacaklar

Asagidaki tabloda miisterilerden ve diger alacaklar
gosterilmektedir.

Haziran Aralik

milyon $ cinsinden 2023 2022
Araci/tacirlerden ve takas kuruluslarindan alacaklar

$ 16.980 $ 19.200

Musteriler ve karsi taraflardan alacaklar 58.362 59.767

Toplam $ 75.342 $ 78.967

Yukaridaki tabloda, miisterilerden ve diger alacaklar
toplami esasen, bir takim tiirev islemler, sirketin birincil
aracilik faaliyetlerine iliskin miisteri marj kredileri ve
borsaya kote tiirev faaliyetine iliskin bakiyeler ile
baglantili olarak alinan teminatlardan kaynaklanan
alacaklardan olugmaktadir.

Dipnot 8.
Allm Satima Konu Varhk ve Yiikiimliiliikler

Alim satma konu varlik ve yiikiimliilikkler sirketin
piyasa yapiciligi veya risk yonetim faaliyetleri ile
baglantili olarak elde bulundurdugu alim satima
konu nakit araglari icerir. Alim satima konu varliklar
teminat olarak rehnedilen varliklari igerir.

Asagidaki tablo alim satima konu varliklar1 gosterir:

itibariyle
Haz. Aralik
milyon$ cinsinden 2023 2022
Alim satima konu nakit araglar
Para piyasasi araglar $ 39 % 20
Hukimet ve kurum
yukamltlukleri 32.333 1

8.301 Ipotek ve diger varhga dayal krediler ve menkul
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kiymetler 280 198
Sirket borg araglari 24,301  20.092
Ozkaynak senetleri 56.304 33.670
Emia. 312 148
Toplam alim satima konu nakit
araclar 113.569 7
2.429 Trevler
Faiz oranlari 583.285 599.737
Kredi 23.995 19.782
Déviz 100.138  111.249
Emtia 12.269 19.647
Hisse senetleri 59.225
49.966

Toplam turevler

778.912 800.381

Toplam ahm satima konu varhklar

$ 89248 $872.810

Asagidaki tablo alim satima konu yiikiimliilikkleri

sunmaktadir.

Dipnot 9.
Yatirnmlar

Yatirimlar  gercege uygun deger iizerinden
muhasebe kaydi gerceklestirilen ve sirket tarafindan
genel olarak uzun vadeli yatirim faaliyetleri ile
baglantili olarak bulundurulan bor¢ araglar1 ve
Ozkaynak senetlerini igerir Yatirimlar teminat olarak
rehnedilen varliklar igerir.

Asagidaki tabloda yatirimlar hakkinda bilgiye yer
verilmektedir:
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Haziran Aralik
i o milyon $ cinsinden 2023 2022
milyon $ cinsinden Ozel sektdr borglanma araglari $ 51 $ 45
Haz. 2023 Aralik 2022 Pay benzeri menkul kiymetler 215 235
itibariyle itibariyle Toplam $ 266 $ 280
Alim satima konu 26.481 $14.109
nakit araclar Yukaridaki tabloda:
Hiikimet ve kurum 5.038 5.532 i ) o o
yukimlilikleri * Ozel sektor borglanma araglari 6zellikle dncelikli, ara ve
Ozkaynak senetleri 31.137 37.037 sorunlu borglar1 igerir.
Emtia 15 16 . . - .. .
* Pay benzeri menkul kiymetler, sirketin tiizel kisilerdeki
Toplam ahm 62.671 56.694 . N . A
satima konu nakit kamu sermayesi ve Ozel sermaye ile ilgili
araclar yatirimlarindan olusmaktadir.
Turevler .
Faiz oranlar 550.253 585,621 Dipnot 10.
Kredi 21.254 17.453 .
Doviz 99.401 114335 Diger Varhklar
E'r_ntla o (1;(2)22:; éggg; Asagidaki tabloda tiirline goére diger varliklar
isse senetleri ) ] . . .
Toplam tiirevler 752.756 787.619 gosterilmektedir:
Toplam alim 815.427 844.313
satima konu Haziran Avralik
yukumlalikler milyon $ cinsinden 2023 2022
Sirketlerarasi krediler $ 10,455 $ 683
istirake yatirm 140 136
GS Grubu bagl kurulusuna yatirim (kontrol hakki 1,573 —
. . saglamayan)
Yukaridaki tabloda: Cesitli alacaklar ve diger 1,563 1,274
. o Toplam finansal varliklar 13,731 2,093
* Ozel sektor bor¢lanma araglar1 kurumsal kredileri, borg Ga‘;,rimenkuL Kira iyllegtirmeleri ve ekipman Z 5
senetlerini, doniistiirillebilir bor¢ senetlerini, pesin Maddi olmayan varliklar 527 560
O6denmis emtia islemlerini ve alimdan ziyade teminath E“”alzflr_’l’( hakk'”? k‘I’”“ varliklar 8 43
. .. meklilik maasgli 1azlasi —_
kre(_hler_ (?lgrak_ muhasebe kaydi gerceklestirilen varlik Ertelenmis v efgi varlikiar 215 385
devirlerini IGerir. On 6demeler ve tahakkuk eden gelir 40 43
Vergiler ile iligkili varliklar 114 121
* Pay benzeri menkul kiymetler kamu hisse senetlerini ve Cesitli alacaklar ve diger 5 4
borsada islem goren fonlari igerir Toplam finansal olmayan varliklar 1,013 1,166
’ Toplam $ 14744 $ 3,259
Yukaridaki tabloda:

* Hem sirketin istirakteki yatirrmi hem de GS Grubu bagh
kurulusundaki yatirimi (kontrol hakk: vermeyen) UFRS 9

uyarinca gergege uygun deger lizerinden Ol¢iilmiistiir.

* Finansal varliklarda yer alan muhtelif alacaklar ve diger

kalemi esasen GS Grubu'nun ticari
katilimlar1 dolayisiyla GS Grubu bagli ortakliklar
arasinda net gelirlerin paylastiriimasina yonelik alacaklari

faaliyetlerine
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icermektedir.
Dipnot 11.
Teminata Baglanmis Finansmanlar
Asagidaki tabloda teminata baglanmis finansmanlar
sunulmaktadir:

itibariyle

Haziran Aralik
milyon $ cinsinden 2023 2022
Geri alim s6zlesmeleri $ 111658 $ 80.172
Odiing verilen menkul kiymetler 74.887 31.019
Sirketlerarasi krediler 6.217 7.027
ihrag edilen borg senetleri 4.264 2.393
Diger borclanmalar 5.207 4.124
Toplam $ 202233 $ 124.735

Yukaridaki tabloda:

* Cari teminata bagli finansmanlar Haziran 2023 itibariyle
146,27 milyar $, Aralik 2022 itibariyle ise 86,21 milyar $
olmus, cari olmayan teminata bagli finansmanlar ise
Haziran 2023 itibariyle 55,96 milyar $, Aralik 2022
itibariyle ise 38,52 milyar $ olmustur.

Sirketler aras1 krediler, ihrag edilen bor¢glanma senetleri ve
diger borglanmalar, teminat olarak rehin edilen menkul
kiymetler ile teminatlandirilmaktadir. S6z konusu rehin
edilen teminat, alim-satima konu varliklarda veya

teminata baglanmig sozlesmelerde
muhasebelestirilmektedir.
Dipnot 12.

Miisteri Borg¢lari ve Diger Borg¢lar

Asagidaki tabloda miisteri borglar1 ve diger borglar
gosterilmektedir:

itibariyle
Haziran Aralik
milyon $ cinsinden 2023 2022
Aracilara/tacirlere ve takas kuruluglarina borglar
$ 1957 $ 3.133
Misterilere ve kars! taraflara borglar 124.241 107.850
Toplam $ 126.198 $ 110.983

Yukaridaki tabloda, miisterilere ve diger borglar
toplami esasen, bir takim tiirev iglemler, sirketin birincil
aracilik faaliyetlerine iliskin miisteri alacak bakiyeleri
ve borsaya kote tiirev faaliyetine iligkin bakiyeler ile
baglantili olarak alinan teminatlardan olugsmaktadir.

Dipnot 13.

Teminatsiz Bor¢clanmalar

Asagidaki tabloda teminatsiz bor¢lanmalar
sunulmaktadir:
Haziran Aralik
milyon $ cinsinden 2023 2022
Banka kredileri $ 100 $ 100
Acik krediler 80 68
Sirketlerarasi krediler— MREL'e uygun olmayan 39.975 19.519
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Sirketlerarasi krediler— MREL'e uygun 17.334 16.774
ihrag edilen borg senetleri 24.768 26.929
ikinci dereceden krediler 7.116 5.407
Diger borglanmalar 7.307 7.408
Toplam $ 96.680 $ 76.205
Yukaridaki tabloda:

* Cari teminatsiz bor¢lanmalar Haziran 2023 itibariyle
19,19 milyar $, Aralik 2022 itibariyle ise 20,03 milyar $
olmus, cari olmayan teminatsiz bor¢lanmalar ise Haziran
2023 itibariyle 77.49 milyar $, Aralik 2022 itibariyle ise
56.18 milyar $ olmustur.

« Thrac edilen borglanma senetlerine ve diger bor¢lanma
araglarma iliskin 6demeler genellikle, agirlikli olarak faiz
oranlari, hisse senetleri ve dovizler ile ilgili olan dayanak
finansal varliklara referanslandirilmaktadir.

* Haziran 2023 itibariyle 7.12 milyar $, Aralik 2022
itibariyle 5.41 milyar $ olan ikinci dereceden krediler,
GSG UK'den Haziran 2023 itibariyle 6,88 milyar $ ve
Aralik 2022 itibariyle 5,38 milyar $lik uzun vadeli
kredilerinden ve iliskili tahakkuk eden faizden
olusmaktadir. Bu krediler teminatsizdir ve ABD Federal
Rezervi Federal Fonlar orani {izerinden bir marjda faize
tabidirler. Marj, GS Grubu'nun agirlik ortalama borg
maliyetindeki degisiklikleri yansitmak iizere periyodik
araliklarla yeniden ayarlanir. Bu krediler PRA tarafindan
onaylanan zorunlu sermayeyi olusturur ve PRA onayina
tabi olmak kaydiyla geri ddenebilirdir. Bu krediler 26
Aralik 2029 ila 9 Eyliil 2030 arasinda geri 6denebilirdir.

Bor¢ Degerleme Diizeltmesi

Kar veya zarar yoluyla gercege uygun degerde
gosterilen, ihrag edilen borglanma senetlerinin
gercege uygun degeri, sirket tarafindan GS
Grubu'nun kredi marjlari1 iceren bir oranda
gelecekteki nakit akiglarinin iskonto edilmesiyle
hesaplanmaktadir. Asagidaki tabloda, birikmis diger
kapsamli gelirlerde yer verilen, s6z konusu finansal
yiikiimliiliiklere iliskin kiimiilatif net vergi oncesi
bor¢ degerleme diizeltmesi karlarina/(zararlarina)
iligkin bilgiler ortaya konmaktadir.

Haz. Haz. Haz. 2023te| Haz.
2023te 2022'de sonaeren | 2022'
sonaeren (sonaeren altray de
tc ay i ay sona
eren
alt ay|
Baslangi¢ bakiyesi $ 97 $ @ $ 111 $ (188)
Borg degerleme diizeltmesi (96) 233 (108) 420
Gegmis yil karlarina devir — (1) 2 @)
Kapanis bakiyesi $ 1$ 231 $ 1% 231

Yukaridaki tabloda, Haziran 2023’te sona eren li¢ aylik
doneme iliskin 0$ (08, vergiler diisiildiikten sonra),
Haziran 2022'de sona eren ii¢ aylik doneme iliskin 1
milyon § (vergiler diisiildiikten sonra net esasta 0 $) net
karlar, Haziran 2023’te sona eren alt1 aylik doneme
iliskin 2 milyon $ tutarinda (vergiler diisiildiikten sonra
net esasta 2 milyon $) net kazang ve Haziran 2022'de
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sona eren alt1 aylik doneme iliskin 1 milyon $ (vergiler
diisiildiikten sonra net esasta 0 $) net kazang, birikmis
diger kapsamli gelirler kaleminden ge¢mis yil karlarina

devredilmistir.

Dipnot 14.
Diger Yiikiimliiliikler
Asagidaki tabloda tiiriine gore diger ylkiimliilikler
sunulmaktadir:
Haziran Aralik
milyon $ cinsinden 2023 2022
Ucret ve yardimlar $ 1564 $ 2.000
Gelir vergisi ile iligkili yukimltltkler 279 240
Kira yukamlaltkleri 8 9
Tahakkuk eden gider ve diger 2.344 1.949
Toplam finansal yukimlultkler 4.195 4.198
Gelir vergisi ile iligkili ytkimlulikler 215 3
Diger vergiler ve sosyal guvenlik giderleri 311 395
Emeklilik agigi 23 —
Toplam finansman olmayan yukumlalikler 549 398
Toplam $ 4744 $ 4.596
Dipnot 15.
Sermaye
Asagidaki tabloda sermaye sunulmaktadir:
Tahsis edilmis, cagrilmig her biri 1 $ degerinde ~ milyon
$
ve tamamen 6denmis adi paylar
cinsinden
Haziran 2023 itibariyle 598.182.053 $ 598
Aralik 2022 itibariyle 598.182.053 $ 598
Aralik 2021 itibariyle 598.182.053 $ 598

Dipnot 16.
Diger Ozkaynak Araclari

Asagidaki tabloda, teminatsiz AT1
bilgiler ortaya konmaktadir:

tahvillerine iligkin

Ihrac edildigi ay AT1 tahvilleri milyon $ faiz orani
sayisl
Haziran 2017 5500 $ 5.500 yilda %9,00
Kasim 2018 — —
Haziran 2023 itibariyle 5500 $ 5.500
Haziran 2017 5.800 $ 5.800 yilda %9,00
Kasim 2018 2.500 2.500 yilda %8,67
Aralik 2022 itibariyle 8.300 $ 8.300

Sirketin, her biri 1 milyon $'lik AT1 tahvilleri GSG UK'ye
ihra¢ edilmistir. Bu tahvillerin sabit vade tarihi yoktur ve
bu tahviller geri ¢agrilabilir nitelikte degildir.

S6z konusu AT1 tahvilleri, sirketin veya GSG UK
Grubu'nun sermaye rasyosunun %7min altina diismesi
halinde gayrikabili riicu olarak kayittan diisiilecektir.

2023'tn ikinci ¢eyreginde sirket AT1 tahvillerinin 2,80
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milyar $'lik kismint bunlarin 2,27 milyar $ gergege uygun
degerleri ilizerinden geri satin almis ve iptal etmistir. Bu
geri satin alinan tahvillerin defter degerleri ile gercege
uygun degerleri arasindaki 527 milyon $'lik fark gegmis
yil kérlarinda kaydedilmistir.

Bunlara ek olarak girket geri satin alinan tahvillere iligkin
olarak 149 milyon $ faiz 6demistir ve bu dogrudan ge¢mis
yil karlarinda kaydedilmistir. iliskili vergi etkisi gelir
vergisi giderinde kaydedilmistir.

Dipnot 17.
Temettller

Sirket 2023"in ikinci ¢eyreginde GSG UK'ye, hisse basina
1,09 $1 temsil eden, 655 milyon $ tutarinda ara temettii
ilan etmis ve 6demistir.

Dipnot 18.
Nakit Akis Tablosu Mutabakatlari

Asagidaki tabloda, nakit akislari tablolari amaciyla, agik
kredilerin diisiilmesinden sonra nakit ve nakde esdeger
varliklar ortaya konmaktadir:

milyon $ cinsinden 2023 2022
Nakit ve nakde esdeger varliklar $ 65.551 $ 60.096
Acik krediler (Dipnot 13'e bakiniz) (80) (137)
Toplam $ 65.471 $ 59.959
Yukaridaki tabloda, nakit ve nakde esdeger varliklar
Haziran 2023 itibariyle 2.47 milyar $, Haziran 2022
itibariyle 2.93 milyar $ olmak {izere, sirket tarafindan
kullanilmas1 kisitlamaya tabi olan nakdi de igine
almaktadir.
isletme Faaliyetlerinden Elde Edilen Nakit Akiglarinin
Mutabakati
Asagidaki tabloda, isletme faaliyetlerinden elde edilen
nakit akiglarinin mutabakati ortaya konmaktadir:
Haziran'da sona eren
altiay
milyon $ cinsinden 2023 2022
Vergi oncesi kar $ 3865 $ 3,149
Asagidakilere iligkin diizeltmeler
Deger kaybi ve amortisman 137 125
Tanimli yardim planina iligkin kredi — )
Déviz kayiplari/(kazanglarr) (1,786) 3,366
Hisseye dayali licret gideri 66 (202)
Karsiliklar — 8
Ikinci dereceden krediler ve MREL-uygun
sirketlerarasi kredilere iligkin faiz 768 241
Yatinmlardan zararlar 5 5
isletme varlik ve yukamliluklerinde degisiklikler
éncesi yaratilan nakit 3.055 6.690
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isletme varliklarinda degisiklikler

Teminata bagh sézlesmelerde azalma/(artis) (3.095) 536
Musteri alacaklari ve diger alacaklarda azalma 3.625 2.723
Alim satima konu varliklarda artig (19.671) (45.557)
Kredilerde azalma 40 198
Diger varliklarda artis (11.679) (3.685)

isletme varliklarinda degisiklikler (30.780) (45.785)
igletme yiikiimliiliiklerinde degisiklikler
Teminata bagl finansmanlarda artis 77.498 375
Musteri borclar ve diger borglarda artis 15.215 665
Alim satima konu yikimliliklerde artig/(azalma) (28.886) 44.894
Teminatsiz bor¢lanmalarda artis 18.087 6.084

Diger yikumlultklerde azalma (270) (1.632)
isletme yiikiimliliklerinde degisiklikler 81.644 50.386

Faaliyetlerden elde edilen nakit $ 53919 $ 11.291

Yukaridaki tabloda faaliyetlerden elde edilen nakde, Haziran
2023'te sona eren alti aylik donem icin olan 7,66 milyar $ ve
Haziran 2022'de sona eren alt1 aylik donem i¢in olan 2,45 milyar
$ olmak lizere, 6denen faiz ve Haziran 2023'te sona eren alt1 aylik
doénem i¢in 10,19 milyar $, Haziran 2022'de sona eren alt1 aylik
dénem i¢in 1,70 milyar $ olmak iizere alinan faiz dahil edilmistir.

Dipnot 19.

Sarta Bagh Yiikiimliiliikler

Yasal islemler

Sirket, sirketin ticari faaliyetinin yiiriitilmesi ile baglantili
olarak dogan hususlara iligkin bir dizi adli, mevzuat
kaynakli ve tahkim islemlerine (asagida aciklananlar da
dahil) miidahildir. Asagidaki ilk konu basgliginda belirtilen
durum hari¢ olmak (zere, mevcut oldugu takdirde, bu
takibatlarin karsiliklart asan tutarda sirket tizerindeki
finansal etkisinin giivenilir bir sekilde tahmin edilmesi
uygulamada miimkiin degildir.

Banco Espirito Santo S.A. ve Oak Finance. Subat
2015'de baglamak iizere, BES'in iflas1 6ncesinde, Portekiz
Bankasi'nin (BoP), ilgili Kredi ile baglantili olarak
olusturulan bir 6zel amacgh kurulus olan Oak Finance
Luxembourg S.A. (Oak Finance) ile Banco Espirito S.A.
(BES) arasindaki, BES'in batmasi oOncesinde, sirket
tarafindan yapilandirilan 835 milyon $'ik kredi
sozlesmesinin (Kredi) Novo Banco'ya daha once
gerceklestirilen devrinin geri alimmasima yonelik Aralik
2014, Eylil 2015 ve Aralik 2015 tarihli kararlarina yanit
olarak sirket tarafindan Ingiliz Ticaret Mahkemesi
nezdinde Novo Banco S.A. (Novo Banco) ile Portekiz
Idare Mahkemesi nezdinde Portekiz Bankasi (BoP)
aleyhine davalar agilmistir. 2018 yilinin Temmuz ayinda
Ingiliz Yiiksek Mahkemesi tarafindan, sirketin paralel
davasinda Portekiz Idare Mahkemesi tarafindan BoP
aleyhine hiikiim verilmedigi siirece ve verilinceye degin
Ingiliz mahkemelerinin sirket tarafindan acilan 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 {izere, s6z
konusu Kredinin kullandirilmasinda sirket tarafindan kotii
niyet ile hareket edildigi iddia edilerek BES Tasfiye
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Kurulu tarafindan, s6z konusu Kredi ile baglantili olarak
sirkete 6denen 54 milyon $'in ve Oak Finance'a 6denen 50
milyon $'m sirketten geri alinmasmin amaglandigt bir
karar g¢ikarilmistir. 2018 yilimin Ekim ayinda sirket
tarafindan Lizbon Ticaret Mahkemesi nezdinde soz
konusu Tasfiye Kurulunun kararina itiraz1 konu alan bir
yasal islem baglatilmis ve ayni zamanda ayni tarih
itibariyle Portekiz Devleti aleyhine, Tasfiye Kurulu
tarafindan talep olunan 104 milyon $'lik sarta baglh talep
ile birlikte BES'in iflast ile ilgili yaklasik olarak 222
milyon $'lik zararmn tazminini konu alan bir talep ileri
strilmiistiir. 11 Nisan 2023 tarihinde GSI BoP'a kars1 yeni
gerekgelerle BoP'un Eylil 2015 ve Aralik 2015
kararlarinin hiikiims(z ilan edilmesini talep eden idari
davalar baglatmistir.

Faiz Oram1 Swap"it Antitrost Davalari. Sirket, Kasim
2015'de ag1lan ve New York Giiney Bolgesi i¢in Yetkili olan ABD
Bolge Mahkemesi nezdinde birlestirilen, faiz oran1 swaplarmm
alim-satimina iligkin olan mefruz bir antitrost grup davasinda
davalilar arasinda yer almaktadir. Sirket ayn1 zamanda, U¢ adet
swap gergeklestirme kurulusu ile bunlarm belirli bagli ortakliklart
tarafindan New York Giiney Bolgesi i¢in Yetkili olan ABD Bolge
Mahkemesi nezdinde, sirastyla Nisan 2016 ve Haziran 2018'de
baslatilan, faiz oran1 swaplarinimn alim-satimina iliskin iki antitrost
davasinda davalilar arasinda yer almaktadir. Bu davalar, 6n
durugsma islemleri igin Dbirlestirilmis bulunmaktadir. Dava
dilekgelerinde genel olarak faiz oran1 swaplarinin borsadaki alim-
sattiminin engellenmesine yonelik olarak davalilar arasinda
gerceklestirilen, iddia edilen iglem ile baglantili olarak antitroste
yonelik federal hukuk ile eyalete iligkin miisterek hukuk
kapsaminda hak talepleri ileri siiriilmektedir. Miinferit
davalardaki sikayetlerde de eyalete iliskin antitrost kanunu
kapsaminda hak talepleri ileri siiriilmektedir. S6z konusu dava
dilekgeleri kapsaminda, tespite yonelik ve ihtiyati tedbirin yan
sira belirlenmemis tutarda olmak {izere ti¢ kat tazminat talep
edilmektedir. Davalilar tarafindan s6z konusu toplu davanin ve ilk
miinferit davanin digiiriilmesi yoniinde girisimde bulunulmus ve
ilk miinferit davada davacilar tarafindan ileri siiriilen eyalet 6rf ve
adet hukuku kapsamindaki iddialar bolge mahkemesi tarafindan
reddedilmis ve mefruz toplu davadaki ve eyalet 6rf ve adet
hukukuna iligkin talep ile her iki davadaki antitroste yonelik
talepler 2013'den 2016'ya kadarki donem ile siirlandirilmustir.
20 Kasim 2018 tarihinde, haksiz zenginlesmeye ve haksiz
midahaleye yonelik eyalet orf ve adet hukuku talepleri
reddedilerek, ancak federal ve eyalete iligkin antitroste yonelik
taleplerin reddi geri ¢evrilerek mahkeme tarafindan davalilarm
ikinci miinferit davanin reddi yoniindeki talebi kismen kabul ve
kismen reddedilmistir. 13 Mart 2019 tarihinde, 2008 ila 2012
donemindeki uygulamaya iligkin iddialarin eklenmesi igin
sikayetlerinin tadil edilmesi yoniinde mefruz grup davasindaki
davacilarin talep dilekgesi mahkeme tarafindan reddedilmis,
ancak 22 Mart 2019 tarihinde davacilar tarafindan dérdiincii
birlestirilmis tadil edilmis sikayetin ilave edildigi, 2013 ila 2016
doneminden sinirhi iddialarin eklenmesine yonelik talep kabul
edilmistir. S6z konusu mefruz toplu davadaki davacilar tarafindan
07 Mart 2019 tarihinde toplu dava onayr girisiminde
bulunulmustur.

Emtia ile lgili Davalar. Sirket, New York Giiney Bolgesi
icin Yetkili olan ABD Bolge Mahkemesi nezdinde 25 Kasim
2014'de agilan ve en son 15 Mayis 2017 tarihinde tadil edilen,
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platin ve paladyum alim-satimina iligkin olan mefruz toplu
davalarda davalilar arasinda yer almaktadir. Tadil edilmis dava
dilekgesinde 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 Borsa Kanununun
ihlal edildigi iddia edilmekte ve tespite yoOnelik ve ihtiyati
tedbirin yani sira, belirlenmemis tutarda olmak {izere ii¢c kat
tazminat talep edilmektedir. 29 Mart 2020 tarihinde, s6z konusu
mahkeme tarafindan davalilarin ret ve tekrar inceleme talepleri
kabul edilmis ve bu durum, tiim hak taleplerinin diigmesi ile
sonuclanmigtir ve 27 Subat 2023 tarihinde, ABD Temyiz
Mahkemesi Ikinci Dairesi bazi davacilarin antitrdst taleplerinin
bolge mahkemesi tarafindan reddi kararin1 bozmus ve bolge
mahkemesinin davacilarin Emtia Borsas1 Yasasi talebinin

reddine dair kararm iptal etmistir. 12 Nisan 2023 tarihinde
davalilarin yeniden durugsma dilekgesi veya ABD Temyiz
Mahkemesi Ikinci Dairesi ile tam toplant1 halinde yeniden
durusma dilekgesi reddedilmistir.

Sirket, 01 Agustos 2013 tarihinde baglamak ve New York
Giney Bolgesi icin Yetkili olan ABD Bdlge Mahkemesi
nezdinde birlestirilmek iizere, bir dizi mefruz toplu ve
miinferit davalarda davalilar arasinda yer almaktadir. S6z
konusu dava dilekcelerinde genel olarak aliminyum
depolanmast ve aliiminyum alim-satimi ile baglantili
olarak antitroste yonelik federal kanunlarin ve eyalet
kanunlarinin ihlal edildigi iddia edilmektedir. Dava
dilekcelerinde, tespite yonelik, ihtiyati ve diger parasal
olmayan tedbirin yami sira {i¢ kat tazminat da dahil,
belirlenmemis maddi tazminat talep edilmektedir. 2016
yilimin  Aralik aymda, bolge mahkemesi tarafindan
davalilarin ret talepleri kabul edilmis ve 27 Agustos 2019
tarihinde Ikinci Daire tarafindan séz konusu bédlge
mahkemesinin ret kararlar1 bozulmus ve s6z konusu dava
tekrar igleme konu olmak {izere 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
cogunun istemlerine iliskin olarak davalilarin karar
durugsmasina yonelik talebi bolge mahkemesi tarafindan
17 Subat 2021 tarihinde kabul edilmistir. 14 Nisan 2021
tarihinde, davacilar tarafindan Temyiz Mahkemesi Ikinci
Dairesi nezdinde temyiz bagvurusunda bulunulmustur. 31
Mayis 2022 tarihinde, s6z konusu geri kalan iki miinferit
davact tarafindan davallar ile sulh sOzlesmesi
imzalanmistir. S6z konusu sulh islemine yonelik katki
paymin toplam miktar1 sirket tarafindan 6denmistir.

Kredi Temerriit Swap1 Antitrost Davalari. Sirket, New
Mexico igin Yetkili Olan ABD Bolge Mahkemesi
nezdinde 30 Haziran 2021 tarihinde acilan, kredi temerriit
swaplarinin uzlasisina iligkin mefruz bir antitrdst grup
davasinda davalilar arasinda yer almaktadir. S6z konusu
dava dilekgesinde genel olarak, uzlasi amaciyla kredi
temerriit swaplarinin degerlemesi i¢in kullanilan gosterge
fiyatin manipiile edilmesi i¢in davalilar arasinda bir
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komplo gergeklestirildigi iddiasi ile ilgili olarak antitroste
yonelik federal kanunlar ve Emtia Borsasi Kanunu
kapsaminda iddialarda ~ bulunulmaktadir. Dava
dilekcesinde ayni zamanda, eyalet 6rf ve adet hukuku
kapsaminda haksiz zenginlesmeye yonelik bir iddia da
ileri surtilmektedir. Dava dilekgesinde tespite yonelik ve
ihtiyati tedbirin yani sira, belirlenmemis tutarda olmak
Uzere, U¢ kat tazminat ve sair tazminat talep edilmektedir.
Davalilar tarafindan 15 Kasim 2021 tarihinde, sikayetin
reddine yonelik talepte bulunulmustur. 04 Subat 2022
tarihinde, davacilar tarafindan tadil edilmis bir dilekge
sunulmus ve Group Inc. s6z konusu davadan ihtiyari
olarak c¢ikarilmigtir. 5 Nisan 2023 tarihinde, mahkeme
bireysel yargi yetkisinin olmamasi1 gerekgesiyle bazi
yabanci davalilara karsi talepleri reddetmistir fakat
davalilarin Goldman Sachs & Co. LLC, GSI ve geri kalan
davalilar ile ilgili olarak red taleplerini geri ¢gevirmistir.

Mevzuat Kaynakh Sorusturmalar ve incelemeler ve
flgili Davalar. Group Inc. ve sirket de dahil olmak iizere
bazi baglh kuruluslari, asagidakiler de dahil olmak iizere,
GS Grubu'nun is kollarina ve faaliyetlerine iligkin olarak
cesitli resmi ve diizenleyici kurumlar ile 6z denetim
kuruluglar1  tarafindan yiiriitiilen bir dizi diger
sorusturmalara ve incelemelere ve g¢esitli hususlara iligkin
davalara tabidir ve bazi hallerde, cesitli resmi ve
diizenleyici kurumlardan bunlara iliskin davetiyeler ve
belge ve bilgi talepleri almaktadir.

* Menkul kiymetlere iliskin halka arz siireci ve aracilik
yliklenimi uygulamalari;

* Yatirim yonetimi ve finansal danigmanlik hizmetleri;
* Menfaat ¢atismalari;

* Devlet ile ilgili finansmanlar1 ve diger hususlart igeren
islemler;

+ Ozel sektér ve kamu menkul kiymetlerinin, dovizlerin,
emtialarin ve diger finansal {irlinlerin arzi, ihalesi, satist,
alim-satimi ve takasi ve ilgili satig ve diger iletisimler ve
faaliyetler ve agiga satis kurallarina uyum, algoritmik,
yiiksek sikliktaki ve Kkantitatif alim-satim, vadeli
igslemlerin alim-satimi, opsiyon alim-satimi, anlik ihraca
konu alim-satim, islem raporlamasi, teknoloji sistemleri
ve kontrolleri, menkul kiymet Odiing islemleri
uygulamalari, ana aracilik faaliyetleri, kredi tiirev
araglarmin ve faiz orami swaplarmin alim-satimi ve
takasi, emtia faaliyetleri ve metallerin saklanmasi, 6zel
plasman uygulamalari, menkul kiymetlerin tahsis
edilmesi ve alim-satimi da dahil olmak iizere, GS
Grubu'nun bu tir faaliyetlere iligkin gdzetimi ve
kontrolleri ile doviz kurlar1 gibi gosterge oranlarin
belirlenmesi ile baglantili olan alim-satim faaliyetleri ve
iletisimleri;

* Birlesik Krallik Riisvetle Miicadele Kanununa ve A.B.D.
Yurtdis1 Yolsuzluk Faaliyetleri Kanununa uyum;
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+ Ise alim ve iicretlendirme uygulamalari;

* Risk ydnetimi ve kontrolleri sistemi; ve

« Igeriden grenilen bilgiye dayali alim-satim, kurumsal ve
devlete iliskin gelismelere iligkin halka agik olmayan
maddi bilgilerin potansiyel olarak suiistimal edilmesi ve
yayilmasi ve igeriden 6grenilen bilgiye dayali alim-satim
kontrollerinin ve bilgi bariyerlerinin etkinligi.

flaveten, sirketin bagh ortakhiklarmi ve yukarida
belirtilmekte olan g¢esitli hususlarin yani sira diger
hususlar da dahil olmak iizere, s6z konusu bagh
ortakliklarin is kollarim1 ve faaliyetlerini iceren
sorusturmalar, incelemeler ve davalar da sirketin is kollar
ve faaliyetleri Uzerinde etkiye sahip olabilecektir.

Dipnot 20.
iliskili Taraf Agiklamalar:

Taraflardan birinin diger tarafi dogrudan veya dolayli
olarak kontrol etme veya finansal veya operasyonel
kararlarin alinmasinda s6z konusu taraf iizerinde belirgin
etki uygulama kabiliyetine sahip olmas1 halinde taraflarin
iligkili oldugu degerlendirilir. S6z konusu sirketin iliskili
taraflar1 agagidakileri icermektedir:

* Sirketin ana sirketleri;

* Diger GS Grubu baglh kuruluslart;

« Sirketin kilit yonetim personeli;

* Sirketin ana sirketlerinin kilit yénetim personeli; ve

* sirketin taniml1 yardim emeklilik planini ve GS
Grubu'nun mensuplarini igeren diger iliskili taraflar

Sirket tarafindan piyasa yapiciligi faaliyetleri ve genel
faaliyetleri kapsaminda ticari faaliyetinin olagan seyri
sirasinda iliskili taraflarla islemler gerceklestirilmetedir.
Bu islemler esasen risk yonetimi ve piyasa yapiciligi
faaliyeti, fonlama faaliyeti, nakit yonetimi hizmetleri,
taahhltler ve garantiler, transfer fiyatlandirmasi ve
yonetim Ucretleri, vergilendirme, ddenen ve 6denmesi
gereken dcretler de dahil olmak tzere kilit konumdaki
yonetim personeli ile olan iglemler ve hisse bazli 6demeler
ile ilgilidir.

Haziran 2023'te sona eren alti aylik donem igin olan bu
islemlerin mahiyeti, sirketin 2022 Y1l Faaliyet Raporunun
II. Boliimiinde yer alan Dipnot 27 "iliskili Taraf
Aciklamalart" kapsaminda agiklananlar ile tutarlidir.

Dipnot 21.
Finansal Araglar

Kategoriye gore Finansal Varliklar ve
YuktamlulUkler

Asagidaki tablolarda, sirketin finansal varliklarinin ve
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yukimliliiklerinin kategoriye gore defter degeri ortaya
konmaktadir:

Finansal varliklar

Zorunlu olarak gergege

uygun deger tzerinden tfa edilmis
maliyet Toplam
Haziran 2023 itibariyle
Nakit ve nakde esdeger varliklar $ — $ 65.551 $ 65.551
Teminata bagh s6zlesmeler 142.744 96.147 238.891
Musteri ve diger alacaklar — 75.342 75.342
Alim satima konu varliklar 892.481 — 892.481
Yatinmlar 266 - 266
Krediler 182 — 182
Diger varliklar 11.731 2.000 13.731
Toplam $ 1.047.404 $ 239.040 $ 1.286.444
Aralik 2022 itibariyle
Nakit ve nakde esdeger varliklar $ — $ 11.707 $ 11.707
Teminata bagl s6zlesmeler 151.739 84.057 235.796
Musteri ve diger alacaklar — 78.967 78.967
Alim satima konu varliklar 872.810 — 872.810
Yatinmlar 280 — 280
Krediler 222 — 222
Diger varliklar 156 1.937 2.093
Toplam $ 1025207 $ 176.668 $ 1.201.875
Finansal yukumltlukler
Alim satim amagh elde] G"er(;gge uygun degerl tfa edilmis maliyet Toplam
bulundurulan| Gzerinden belirlenen|

Haziran 2023 itibariyle

Teminata bagh finansmanlar $ — $ 107.076 $ 95.157 $202.233

ve Musteri ve diger borglar — — 126.198 126.198

Alim atima konu yukumltlikler 815.427 —_ —_

815.427

Teminatsiz borglanmalar — 60.605 36.075

96.680

Diger yukimlulikler — — 4.195

4.195

Toplam $815.427 $ 167.681 $261.625 $1.244.733

Aralik 2022 itibariyle

Teminata bagli finansmanlar $ — $ 77539 $ 47196 $ 124.735

Musteri ve diger borglar — — 110.983 110.983

Alim satima konu yukimlGlikler — 844.313 — — 844.313

Teminatsiz borglanmalar — 40.247 35.958 76.205

Diger yukimliltkler — — 4.198 4.198

Toplam $844.313 $ 117.786 $198.335 $1.160.434
Dipnot 22.

Gergege Uygun Deger Olciimii

Bir finansal aracin gergege uygun degeri dl¢iim tarihinde
piyasa katilimcilari arasinda diizenli bir islemde bir varlig
satmak icin tahsil edilecek veya bir yikiimliligi
devretmek i¢in 6denecek olan tutardir. Finansal varliklar
alis fiyatlarindan, finansal yiikiimlilikler ise satig
fiyatlarindan gosterilir. Ger¢ege uygun deger ol¢limleri
islem masraflarim1 igermez. Sirket tarafindan belirli
finansal varliklar ve borglar bir portfdy olarak (baska bir
deyisle, piyasa ve/veya kredi risklerine net maruziyetine
dayali olarak) dl¢iilmektedir.

UFRS kapsaminda, gergege uygun deger Olgiimlerinin
aciklanmasima yonelik ii¢ seviyeli bir hiyerarsi sz
konusudur. Bu hiyerarside, en yiiksek oncelik seviye 1
girdilerine, en diisiik oncelik ise seviye 3 girdilerine
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verilerek gercege uygun degerin Olglilmesine yonelik
degerleme tekniklerine iligkin girdiler 6nceliklendirilir.
Herhangi bir finansal aracin bu hiyerarsideki seviyesi, s6z
konusu finansal aracin gercege uygun deger Olctimii
bakimmdan 6nem arz eden en diisiik girdi seviyesine
dayalidir.

Gergege uygun deger hiyerarsisi asagidaki gibidir:

Seviye 1. Girdiler, 6zdes, kisitlamaya konu olmayan
varliklar veya borglar i¢in sirketin 6l¢iim tarihinde erigime
sahip oldugu faal piyasalardaki diizeltilmemis kote
edilmis fiyatlardir.

Seviye 2. Degerleme tekniklerine iligkin girdiler,
dogrudan veya dolayli olarak gozlemlenebilir niteliktedir.

Seviye 3. Degerleme tekniklerine iliskin bir veya daha
fazla sayida girdi 6nemli ve gozlemlenemez niteliktedir.

Sirketin tekrarlayan esasta gercege uygun degerden
verilen finansal varliklarnin ve yiikiimliiliiklerinin
tamamina yakin bir kismina iligkin gergege uygun
degerler, gozlemlenebilir fiyatlara ve girdilere dayalidir ve
gergege uygun deger hiyerarsisinin 1. ve 2. seviyelerinde
simiflandirilmaktadir. Bir takim seviye 2 ve seviye 3
finansal varliklar ve yilikiimliliikler, piyasa katilimecisi
tarafindan kars1 taraf ve sirketin ve GS Grubu'nun kredi
kalitesi, fonlama riski, devir kisitlamalari, likidite ve
alig/satig marjlar gibi etkenler i¢in ger¢ege uygun degerde
ulagilmas1 gerekebilecek olan degerleme diizeltmeleri
gerektirebilecektir. Degerleme diizeltmeleri genel olarak
piyasa kanitina dayalidir.

Degerleme Teknikleri ve Onemli Girdiler

Sirketin agagida agiklanmakta olan finansal varliklarinin
ve yikiimliiliiklerinin gergege uygun degerinin tespit
edilmesinde kullanilan degerleme teknikleri ve Onemli
girdiler, 2022 Faaliyet Raporunun II. B6lumundeki Dipnot
29 "Gergege Uygun Deger Olgiimii" kapsaminda
tanimlanmakta olanlar ile tutarlidir.

Finansal Varliklar ve Yiikiimliiliiklerin Seviyeye Gore
Gercege Uygun Degeri. Asagidaki tabloda, gercege
uygun deger hiyerarsisindeki seviyeye gore olmak iizere,
tekrarlayan esasta ger¢ege uygun degerde Ol¢iilen finansal
varliklar ve ylikiimliiliikler ortaya konmaktadir:

milyon $ cinsinden Seviye 1 | Seviye 2 [Seviye 3| Toplam

Haziran 2023 itibariyle

Finansal varliklar

Teminata bagli s6zlesmeler $ ---|$142628| $116| $142.744
Alim satima konu nakit araclar 78.763 34.343 463 113.569
Turev araglar 15| 775.073| 3.824| 778912

Alim satima konu varliklar 78.778 809.416 4.287 892.481

Yatirimlar 3 196 67 266

Krediler 127 55 182

Diger varliklar 11.731 - 11.731

Toplam 78.781 964,098 | 4.525 | 1.047.404

Finansal yukumlalikler

Teminata bagh finansmanlar $ - $106,436 640 107.076
Alim satima konu nakit araglar 56.33 6.299 39 62.671
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Turev araglar 38| 750.346 2.372 | 752.756
Alim satima konu yukimlilikler 56.371| 756.645 2.411| 815.427
Teminatsiz bor¢lanmalar 55.332 5.273 60.605
Toplam 56.371| 918.413 8.324 | 983.108
Net turevler (23) 24.727 1.452 26.156
Aralik 2022 itibariyle
Finansal varlklar
Teminata baglh s6zlesmeler $ - $151.621) $118 $151.739

Alim satima konu nakit araglar 44.917 26.956 556 72.429

Turev araglar 166| 796.286| 3.929] 800.381
Alim satima konu varliklar 45.083| 823.242] 4.485 872.810
Yatirnmlar 4 205 71 280
Krediler 168 54 222
Diger varliklar 156 156
Toplam 45.087| 975.392] 4.728] 1.025.207
Finansal yukumlalikler
Teminata bagdh finansmanlar $ - 77.144 395 77.539

Alim satima konu nakit araglar 49.689 6.997 8 56.694

Turev araglar 55| 785.240 2.324 | 787.619
Alim satima konu yukumlultkler 49,744 792.237 2.332 844.313
Teminatsiz borglanmalar 35.099 5.148 40.247
Toplam 49.744] 904.480 7.875| 962.099
Net turevler 111 11.046 1.605 12.762

Yukaridaki tabloda, alim satima konu varliklar hem
Haziran 2023 hem de Haziran 2022 itibariyle 3 milyon $

tutarinda finansal riskten korunma araglari

gosterilen tiirev araglari icermistir.

olarak

Seviye 3 Gercege Uygun Deger Olgiimlerinde Kullanilan
Onemli Gozlemlenemez Nitelikteki Girdiler

Alm-Satima Konu Nakit Araclar, Yatirnmlar ve
Krediler. Asagidaki tabloda, seviye 3 alim-satima konu
nakit arag varliklar, yatirimlar ve krediler ve seviye 3 alim-
sattima konu nakit araglari, yatirnmlari ve kredileri
degerlemek iizere kullanilan o6nemli gozlemlenemez
nitelikteki girdilerin araliklari ve agirlikli ortalamalari

ortaya konmaktadir.

girdiler haric Haziran 2023 itibariyle | Aralik 2022 itibariyle
milyon $ cinsinden
Miktar Agirlikh |Miktar veya [Agirhkl
veya Aralik Ortalama Aralik 1
Ortala
ma
Alim Satima Konu Nakit
Araclar
ipotekler ve diger varliga dayal krediler ve menkul kiymetler
Seviye 3 varliklar 68 49
Getiri % 5,9 ila % %13,7| %56ila% | %12,5
225 213
Tahsilat orani %43,0 ila % %?50,9 %47,0 ila | %56,6
76,0 76,1
Sire (yil) 0,1ila9,0 3,0 13ia80| 24
Ozel sektor borg senetleri ve devlet ve kurum yukimlilikleri
Seviye 3 varliklar 368
Getiri %4,7 ila %11,4 %28ila| %9,2
%42,1 %48,0
Tahsilat orani %7,3 ila %36,0 |%3,0ila 87,0 | %36,7
%78,0
Sire (yil) %1,0ila 40| 03ila123| 4,6
%27,5
Ozkaynak senetleri
Seviye 3 varliklar 27| 63
Sire (yil) 5,3ila5,3 53 58ila58| 58
Toplam 463 556
Yatinimlar
Ozel sektér borg senetleri
Seviye 3 varliklar 14 15
Tahsilat orani %38,6 il %37,2 %10,0 ila| %33,5
%58,3' %57,2
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Ozkaynak senetleri

Seviye 3 varliklar

Katsayilar 1,5 xila 7,1x] 6,3x| 1,5xila6,0x 5,3x

Toplam 67 71

Krediler

Ozel sektor

Seviye 3 varliklar 55| 54

Getiri %3,5 ila %3,5] %4,8ila  %4,8

%3,5] %4,8|

Tahsilat orani %15,0 ila| %15,0| %15,0 ila] %15,0

%15,0 %15,0

Yukaridaki tabloda:

* Araliklar, her bir nakit arag tiiriiniin degerlemesinde kullanilan
onemli gozlemlenemez nitelikteki girdileri temsil eder ve
agurlikli ortalamalar, s6z konusu aracin nispi gergege uygun
degerine gore her bir girdinin agirliklandirilmasiyla hesaplanir.

S6z konusu araliklar ve bu girdilerin agirlikli ortalamalari,
herhangi bir alim-satima konu aracin gergege uygun degerinin
hesaplanmasi sirasinda kullanilacak uygun girdileri temsil
etmemektedir. Ornegin, ipoteklere ve diger varhiga dayal
kredilere ve menkul kiymetlere iligkin en yiiksek getiri, belirli
bir ipotegin degerlemesi i¢in uygun olmakla birlikte, diger
ipoteklerin degerlemesi i¢in uygun olmayabilir. Bu dogrultuda,
s0z konusu girdi araliklari, seviye 3 alim-satima konu nakit
araclarin gercege uygun Olgiimlerinde belirsizlik veya buna
dair olas: araliklar: temsil etmemektedir.

Seviye 3 araglarin degerlemesinde kullanilan getirideki veya
siiredeki artiglarin daha diisiik gergege uygun deger 6l¢iimiiyle
sonuglanmasi miimkiin olabilecek iken, geri kazanim
oranindaki veya carpanlardaki artiglarin Haziran 2023 ve
Aralik 2022 itibariyle daha yiiksek gergege uygun deger
6l¢limiiyle sonuglanmasi s6z konusu olacaktir. Her bir seviye
3 aracin kendine O6zgii mahiyetine bagl olarak girdilerin
karsilikli iligskisi mutlaka her bir iiriin tiirii dahilinde birérnek
olmaz.

» Ipotekler ve diger varliga dayali krediler ve menkul
kiymetler ile 6zel sektor bor¢lanma araglari ve devlet ve
resmi kurum yiikiimliiliikleri ve krediler, 1skonto edilmis
nakit akiglart kullanilarak degerlenir iken, pay benzeri

menkul kiymetler, piyasadaki karsilastirilabilir unsurlar

ve 1skonto edilmis nakit akislart kullanilarak degerlenir.

* Bir aracin gergege uygun degeri, birden fazla degerleme
teknigi kullamlarak belirlenebilir. Ornegin, piyasadaki
kargilagtirtlabilir unsurlar ve 1skonto edilmis nakit
akislar gercege uygun degerin belirlenmesi i¢in birlikte
kullanilabilir. Dolayisiyla, seviye 3 bakiyesi bu
tekniklerin her ikisini icerir.

Turevler. Asagidaki tabloda, net seviye 3 tiirevler ile seviye

3 tiirevlerin degerlemesi igin  kullanilan

Onemli

gozlemlenemez nitelikteki girdilerin araliklari, ortalamalari

ve medyanlar1 ortaya konmaktadir.

Girdiler harig Tutar veya  Ortalama Tutar veya  Ortalama

milyon $ cinsinden Aralik /Medyan Aralik /Medyan

Faiz oranlari, net $ 79 $ 112

Korelasyon %(10) ila %26  %13/%25  %(10)ila %26  %13/%25
Volatilite (baz puan) 42 ila 62 52/52 45 ila 60 56/57

Kredi, net $ 1,852 $ 1.657
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Kredi marjlari (baz 9ila 1,864 184/114 5ila 686 167/125
puan)

Pesin kredi puanlari (4)ila 90 13/2 (1) ila 90

Tahsilat oranlari %20 ila %50  %42/%40 %20 ila %50  %41/%40
Dovizler, net $ (61) $ (76)

Korelasyon %20 ila %23 %21/%21 %20 ila %23  %21/%21
Hisse senetleri, net $ (420) $ (90)

Korelasyon %(70) ila %100  %61/%68 %(75)ila %100  %60/%67
Volatilite %3ila %66  %13/%12 %2 ila %74  %16/%18
Emtia, net $ 2 $ 2

Toplam $ 1.452 $ 1.605

Yukaridaki tabloda:

* Net tiirev varliklar pozitif tutarlar, net tiirev borglar ise
negatif tutarlar olarak gosterilmektedir.

Araliklar, her bir tiirev tiiriiniin degerlemesinde kullanilan
onemli gozlemlenemez nitelikteki girdileri  temsil
etmektedir. Ortalamalar, girdilerin aritmetik ortalamasint
temsil etmektedir ve ilgili finansal araglarin nispi gercege

uygun degerine veya itibari degerine  gore
agirliklandirilmamaktadir.  Medyanin  {izerinde olan
ortalama, girdilerin g¢ogunun ortalamanin altinda

olduguna igaret etmektedir.

Bu girdilerin araliklari, ortalamalar1 ve medyanlari,
herhangi tiirevin gercege uygun degerinin hesaplanmasi
sirasinda  kullanilacak ~ uygun  girdileri  temsil
etmemektedir. Ornegin, 6zkaynak tiirevlerine iliskin en
ylksek korelasyon belirli bir 6zkaynak tirevinin
degerlemesi i¢in uygun olmakla birlikte, herhangi bir
diger Ozkaynak tiirevinin degerlemesi i¢in uygun
olmayabilir. Bu dogrultuda, s6z konusu girdi araliklari,
seviye 3 tilirevlerin gercege uygun Ol¢limlerinde
belirsizlik veya buna dair olasi araliklar1 temsil
etmemektedir.

* Faiz oranlari, dovizler ve 6zkaynak tiirevleri opsiyon
fiyatlamas1 modelleri kullanilarak degerlenir iken, kredi
tiirevleri ise opsiyon fiyatlamasi, korelasyon ve 1skonto
edilmis nakit akis1 modelleri kullanilarak degerlenir.

* Bir aracin gergege uygun degeri, birden fazla degerleme
teknigi kullamlarak belirlenebilir. Ornegin, opsiyon
fiyatlamasi modelleri ve iskonto edilmis nakit akislart
modelleri, ger¢ege uygun degerin belirlenmesi igin
genellikle birlikte kullanilir. Dolayisiyla, seviye 3
bakiyesi bu tekniklerin her ikisini igerir.

* Dovizler ve hisse senetleri dahilindeki korelasyon, ¢apraz
Uriin tird korelasyonunu icerir.

Onemli Gozlemlenemez Nitelikteki Girdilerin Arahg
ve Gercege Uygun Deger Olgiimiiniin  Onemli
Gozlemlenemez Nitelikteki Girdilerdeki Degisimlere
Duyarhhg:

Sirketin seviye 3 tiirev araglarin1 degerlemek icin
kullanilan 6nemli gozlemlenemez nitelikteki girdilerin
araligit ile sirketin seviye 3 araglarmin Onemli
gozlemlenemez nitelikteki girdilerdeki degisimlere
yonelimli duyarliligi, 2022 Faaliyet Raporunun II.
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]?('jlijmiinde yer alan Dipnot 29 "Gergege Uygun Deger
Ol¢iimi" kapsaminda tanimlanan bilgiler ile tutarhdir.

Diger Finansal Varhklar ve Yiikiimliliikler. Diger
finansal varliklara ve yiikiimliiliiklere iliskin 6nemli
gozlemlenemez nitelikteki girdiler sunlart icermektedir:

Yeniden Satis ve Geri Alm Sézlesmeleri ve Odiing
Almman ve Verilen Menkul Kiymetler.

Haziran 2023 ve Aralik 2022 itibariyle, seviye 3 yeniden satis
sozlesmelerini  degerlemek  iizere kullanilan  Onemli
gozlemlenemez nitelikteki girdiler, gdzlemlenemez nitelikteki
girdilere iliskin alim satima konu nakit araglar agiklamalarina
dahil edilir. Bakiniz yukaridaki "Alim-Satima Konu Nakit
Araclar, Yatirimlar ve Krediler" ve "Tiirevler". Haziran 2023
ve Aralik 2022 itibariyle, herhangi bir seviye 3 6diing alinan
menkul kiymet, geri alim s6zlesmesi ve ddiing verilen menkul
kiymet s6z konusu olmamustir.

Diger Teminath Finansmanlar.

* Haziran 2023 ve Aralik 2022 itibariyle, seviye 3 diger teminatl
finansmanlar1  degerlemek  icin  kullanilan  Onemli
gozlemlenemez nitelikteki girdiler, gdzlemlenemez nitelikteki
girdilere iligkin tiirevlere ve alim-satima konu nakit araclara,
yatirrmlara ve kredilere yonelik agiklamalara dahil
edilmektedir. Bakiniz yukaridaki "Alim-Satima Konu Nakit
Araglar, Yatirimlar ve Krediler" ve "Tiirevler".

Teminatsiz Bor¢clanmalar.

Haziran 2023 ve Aralik 2022 itibariyle, seviye 3 teminatsiz
finansmanlar1  degerlemek  i¢in  kullanilan  &nemli
gozlemlenemez nitelikteki girdiler, gdzlemlenemez nitelikteki
girdilere iliskin tiirevlere ve alim-satima konu nakit araclara,
yatirrmlara ve kredilere yo6nelik agiklamalara dahil
edilmektedir. Bakiniz yukaridaki "Alim-Satima Konu Nakit
Aragclar, Yatirnmlar ve Krediler" ve "Tiirevler".

Gercege Uygun Deger Hiyerarsisi Seviye 1 ve Seviye 2
Arasinda Devirler

Haziran 2023'te sona eren alt1 aylik donem ile Haziran 2022'de
sona eren alt1 aylik donem sirasinda, tekrarlayan esasta gercege
uygun degerde 6lglilen seviye 1 ve seviye 2 finansal varliklar ve
yikiimliiliikler arasinda 6nemli bir devir s6z konusu olmamustir.

Gozlemlenemez Nitelikteki Girdileri Barindiran
Teknikler Kullanilarak Degerlenen Gerg¢ege Uygun
Finansal Varhklar ve Yiikiimliiliikler

Finansal varliklarin ve ylkiimliiliiklerin gercege uygun
degeri, tiimiiyle veya kismen, ayni aragta gergeklestirilen
gozlemlenebilir nitelikteki gilincel piyasa islemlerinden
elde edilen fiyatlarla desteklenmeyen varsayimlara dayali
olan veya mevcut godzlemlenebilir nitelikteki piyasa
verilerine dayali olan bir degerleme teknigi kullanilarak
tespit edilebilecektir ve bu varsayimlarin degistirilmesi,
gergege uygun degere yonelik olarak ortaya ¢gikan tahmini
degistirecektir. Onemli gdzlemlenemez nitelikteki girdiler
de dahil olmak Uizere, s6z konusu degerlemeler i¢in makul
olasi alternatif varsayimlarin kullanilmasinin olasi etkisi,
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olumlu degisiklikler i¢in Haziran 2023 itibariyle yaklasik
olarak 483 milyon $, Haziran 2022 itibariyle ise 526 milyon
$ olarak, olumsuz degisiklikler i¢in ise Haziran 2023
itibariyle 216 milyon $, Haziran 2022 itibariyle ise 228
milyon $ olarak 6lcimlenmistir. Makul gergevede olasi
alternatif = olumsuz  varsayimlarin  belirlenmesinde,
potansiyel belirsizligin var oldugu olaylarin belirlenmesi ve
Olgtimlenmesi igin detayli bir igletme ve pozisyon seviyesi
incelemesi gergeklestirilmistir. Bu incelemede, s6z konusu
pozisyonlarin mevcut olan piyasa bilgileri araligina kiyasla
gercege uygun degeri gbz oniinde bulundurulmustur.

Haziran 2023 ve Haziran 2022 itibariyle, olumlu
degisikliklere iligkin etkiye esasen hisse senedi ve sabit
getirili tiirevlere iliskin degerleme diizeltmelerindeki
degisiklikler ve teminatli fonlama marjlarinin ve pay
benzeri menkul kiymetlerin  degerlemesine iligkin
varsayimlardaki degisiklikler sebebiyet vermistir. Haziran
2023 ve Haziran 2022 itibariyle, olumsuz degisikliklere
iliskin etkiye esasen teminathh fonlama marjlariin
degerlemesine iligkin varsayimlardaki, volatilite ve
korelasyon girdilerindeki degisiklikler sebebiyet vermistir.

Asagidaki tabloda, finansal varliklarin ve yiikiimliiliiklerin
degerleme teknikleri kullanilarak ilk
muhasebelestirmedeki gercege uygun degeri ile islem
fiyat1 (1. giin Kar ve Zarar) arasindaki farka iligkin olarak
gelir tablosunda muhasebelestirilmeyen tutarlar ortaya
konmaktadir.

Haziran'da
Sona Eren
Alti Ay
milyon $ cinsinden 2023 2022
Baslangi¢ bakiyesi $ 206 $ 190
Yeni islemler 131 96
Doénem icinde gelir tablosunda kaydedilen tutarlar
(113) (56)
Kapanis bakiyesi $ 224 % 230
Seviye 3 ileriye Tasima
Asagidaki tabloda, tekrarlayan esasta gergege uygun
degerde oOlciilen tim seviye 3 finansal varliklar ve
yiikiimliiliikler i¢in ger¢ege uygun degerdeki degisimlerin
Ozeti ortaya konmaktadir.
Haziran'da Sona Eren
Alti Ay
milyon $ cinsinden 2023 2022
Toplam finansal varliklar
Baslangig bakiyesi $ 4728 $ 5.760
Kazang/(kayip) 449 (312)
Alimlar 306 871
Satiglar (258) (240)
Uzlasilar (607) (831)
Seviye 3'e devirler 239 1.239
Seviye 3'ten devirler (332) (446)
Kapanis bakiyesi $ 4525 $ 6.041
Toplam finansal yuktmlultkler
Baslangig bakiyesi $ (7.875) $  (18.239)
Kazang/(kayiplar) (747) 2.133
Alimlar 11 79
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Satislar (239) (213)
ihraglar (1.369) (2.775)
Uzlasilar 1.603 3.845
Seviye 3'e devirler (310) (937)
Seviye 3'ten devirler 602 617
Kapanis bakiyesi $ (8.324) $  (15.490)

Yukaridaki tabloda:

Bir finansal varligin veya finansal yiikiimliliigiin
raporlama donemi sirasinda seviye 3'ye devredilmis
olmast halinde, s6z konusu déneme iliskin tiim kar1 veya
zararl seviye 3'de smiflandirilir. Seviye 3 finansal
varliklar igin, artiglar pozitif tutarlarda, diislisler ise
negatif tutarlarda gosterilir. Seviye 3 finansal
yiikiimliliikler igin, artislar negatif tutarlarda, diisiisler
ise pozitif tutarlarda gosterilir.

Gergege uygun deger hiyerarsisinin seviyeleri arasindaki
devirler,  gerceklestikleri  raporlama  ddneminin
baslangicinda muhasebelestirilir. Buna gore, s6z konusu
tablolarda, s6z konusu dénemin sonu 6ncesinde seviye
3'de devredilmis olan seviye 3 finansal varliklara ve
ylkiimliliiklere iliskin kar veya zararlar yer
almamaktadir.

Seviye 3 finansal varliklar ve ylikiimliiliikler cogunlukla,
seviye 1 ve seviye 2 finansal varliklar ve yiikiimliiliikkler
ile ekonomik olarak finansal riskten korumaya tabi
tutulur. Bu dogrultuda, belirli bir finansal varlik veya
finansal borg sinifi igin rapor edilen seviye 3 karlar veya
zararlar, ayni finansal varlik veya finansal borg
smifindaki seviye l'e veya seviye 2'ye atfedilebilir
nitelikteki kar veya zararlarla veya farkli bir finansal
varlik veya finansal bor¢ sinifindaki seviye 1'e, seviye
2'ye veya seviye 3'e atfedilebilir nitelikteki kar veya
zararlarla kismen denklestirilebilir. Sonug itibariyla,
seviye 3 ileriye tasimada yer verilen kar veya zararlar
mutlaka, s6z konusu sirketin faaliyet sonuglari, likiditesi
veya sermaye kaynaklari tizerindeki genel etkiyi temsil
etmemektedir

Kar/(zararlar) agirlikli olarak seviye 3 finansal varliklara
ve  finansal  yiikiimliliklere  iliskin  olarak
gerceklestirilmemis kar veya zararlardaki degisimlere
atfedilebilir niteliktedir.

Haziran 2023'te sona eren alt1 aylik donem ile Haziran
2022'de sona eren alt1 aylik donem igin seviye 3 finansal
varliklara iligkin net karlar, gelir tablosundaki "Net
gelirler" kaleminde rapor edilmektedir.

Haziran 2023'te sona eren alt1 aylik donem igin olan 747
milyon $'lik seviye 3 finansal yiikiimliiliiklere iligkin net
karlar, gelir tablosundaki "Net gelirler" kaleminde
aciklanan 707 milyon $'lik zararlar1 ve kapsamli gelir
tablosundaki "Bor¢ degerleme diizeltmesi” kaleminde
aciklanan 40 milyon $'lik zararlari igermistir. Haziran
2022'de sona eren alt1 aylik donem igin olan 2,13 milyar
$'hk seviye 3 finansal yiikiimliiliiklerine iliskin net
kérlar, gelir tablosundaki "Net gelirler" kaleminde rapor
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edilen 1,95 milyar $'hik karlari ve kapsamli gelir
tablosundaki "Bor¢ degerleme diizeltmesi" kaleminde
rapor edilen 188 milyon $'lik karlar1 igermistir.

Yukaridaki 6zet tabloda yer verilen finansal varliklara
iligkin bilgiler, asagidaki tabloda, bilanco kalemlerine gore

ayristirilmaktadir.
Haziran'da Sona
Eren Alti Ay
milyon $ cinsinden 2023 2022
Teminata bagl s6zlesmeler
Baslangig bakiyesi $ 118 $ 121
Kazang/(zarar) 2 4)
Kapanis bakiyesi $ 116 $ 117
Alim satima konu varliklar
Baslangi¢ bakiyesi $ 4485 $ 5.479
Kazang/(zarar) 450 (302)
Alimlar 306 848
Satislar (258) (236)
Uzlasilar (603) (830)
Seviye 3'e devirler 239 1.232
Seviye 3'ten devirler (332) (446)
Kapanis bakiyesi $ 4287 $ 5.745
Yatirimlar
Baslangig bakiyesi $ 1% 105
Kazanc/(zarar) — 4)
Alimlar — 15
Uzlasilar 4 @
Seviye 3'e devirler — 7
Kapanis bakiyesi $ 67 $ 122
Krediler
Baslangig bakiyesi $ 54 $ 55
Kazanc/(zarar) 1 (&)
Alimlar —_ 8
Satiglar — 4)
Kapanis bakiyesi $ 55 § 57
Yukaridaki  6zet tabloda yer verilen finansal

ylikiimliliiklere iliskin bilgiler, asagidaki tabloda, bilango
kalemlerine gore ayristirtlmaktadir.

Haziran'da Sona

Eren
Alti Ay
milyon $ cinsinden 2023 2022
Teminata bagh s6zlesmeler
Baslangig bakiyesi $ (395) $ (380)
Kazang/(zarar) (20) (63)
Ihraglar (327) (47)
Uzlagilar 102 267
Kapanis bakiyesi $ (640) $ (223)
Alim satima konu yiikiimliiliikler
Baslangig bakiyesi $ (2.332) $ (3.722)
Kazanc/(zarar) (332) 214
Alimlar 11 79
Satiglar (239) (213)
Uzlasilar 298 364
Seviye 3'e devirler (132) (158)
Seviye 3'ten devirler 315 355
Kapanis bakiyesi $ (2.411) $ (3.081)
Teminatsiz borglanmalar
Baslangig bakiyesi $ (5.148) $  (14.137)
Kazang/(zarar) (395) 1.982
ihraglar (1.042) (2.728)
Uzlasilar 1.203 3.214
Seviye 3'e devirler (178) (779)
Seviye 3'ten devirler 287 262
Kapanis bakiyesi $ (5.273) $  (12.186)
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Gergege Uygun Deger Hiyerarsisinin 2. Seviyesi ve 3.
Seviyesi Arasindaki Devirler

Seviye 2 ve seviye 3 arasindaki devirler genel olarak
seviye 3 girdilerinin seffafligindaki degisimler sebebiyle
ortaya c¢ikar. Piyasa kanitinin mevcut olmamasi azalmisg
seffafliga  yol acarken, piyasa kanitinin elde
edilebilirligindeki artis seffaflikta artiga yol agar.

Finansal Varhklar

Haziran 2022'de Sona Eren Alt1 Ay

Ahm Satima Konu Varhklar. Seviye 3 alim satima konu
varliklara yapilan devirler, Oncelikli olarak belirli
volatilite ve korelasyon girdilerindeki azalan seffafliga
bagli olarak esasen belirli hisse senedi tiirevlerinin seviye
2'den yapilan devirlerini, esasen bazi kredi marj
girdilerinde azalan seffafliga bagli olarak seviye 2'den
bazt kredi tiirevlerinin devirlerini ve belirli getiri
girdilerindeki azalan seffafliga bagli olarak belirli alim
satima konu nakit araglarin seviye 2'den yapilan
devirlerini yansitmustir.

Seviye 3 alim satima konu varliklardan yapilan devirler,
oncelikli olarak belirli  volatilite ve korelasyon
girdilerindeki artan seffaflia bagl olarak esasen belirli
hisse senedi tiirevlerinin seviye 2'ye yapilan devirlerini ve
belirli getiri girdilerindeki artan seffafliga bagli olarak
belirli alim satima konu nakit araglarin seviye 2'ye yapilan
devirlerini yansitmistir.

Yatirimlar. Seviye 3 yatirimlarina devirler 6nemli nitelikte
degildir.

Haziran 2022'de Sona Eren Alt1 Ay

Alm Satima Konu Varliklar. Seviye 3 alim-satima konu
varliklara yapilan devirlerde esasen, bu aragta daha az
sayida piyasa islemi olmasi da dahil bir piyasa kanitinin
olmamasi sonucunda azalan fiyat seffafligina bagh olarak
belirli 6zkaynak menkul krymetlerinin seviye 2'den yapilan
devirleri yansitilmistir.

Seviye 3 alim-satima konu varliklardan yapilan devirlerde
esasen, bir takim volatilite ve korelasyon girdilerinin artan
seffafligina bagl olarak seviye 2'ye yapilan bir takim
6zkaynak tiirevlerinin devirleri ve esasen bir takim getiri
girdilerinin artan seffafligina bagl olarak bir takim alim-
sattima konu nakit araclarin seviye 2'ye yapilan devirleri
yansitilmigtir.

Yatirimlar. Seviye 3 yatirimlara yapilan devirlerde esasen,
cogunlukla bir takim getiri girdilerinin azalan seffafligina
bagli olarak bir takim nakit araglarin seviye 2'den yapilan
devirleri yansitilmistir.

Finansal Yukumlulikler

Haziran 2023'te Sona Eren Alt1 Ay
Alim Satima Konu Yiikiimliiliikler. Seviye 3 alim-satima
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konu yiikiimliiliklere yapilan devirlerde esasen,
cogunlukla bir takim volatilite ve korelasyon girdilerinin
azalan seffafliina bagli olarak bir takim 6zkaynak
tiirevlerinin seviye 2'den yapilan devirleri ve 6zellikle bazi
kredi marj1 girdilerinin azalan seffafligina bagli olarak bir
takin kredi tlirevlerinin seviye 2'den devirleri yansitilmistir.

Seviye 3 alim-satima konu yiikiimliiliklerden yapilan
devirlerde esasen, cogunlukla bir takim volatilite ve
korelasyon girdilerinin artan seffafligina bagli olarak bir
takim 6zkaynak tiirevlerinin seviye 2'ye yapilan devirleri ve
bazi kredi marj girdilerinde azalan seffafliga bagl olarak
bazi kredi tiirevlerinin devirleri yansitilmistir.

Teminatsiz Bor¢lanmalar. Seviye 3 teminatsiz
bor¢lanmalara yapilan devirlerde esasen, ¢ogunlukla bir
takim volatilite ve korelasyon girdilerinin artan seffafligina
bagli olarak bir takim melez finansal araglarin seviye 2'den
yapilan devirleri yansitilmistir.

Seviye 3 teminatsiz bor¢lanmalardan yapilan devirlerde
esasen, ¢ogunlukla bir takim volatilite ve korelasyon
girdilerinin artan seffafliina bagli olarak bir takim melez
finansal araclarin  seviye 2'ye yapilan devirleri
yansitilmistir.

Haziran 2022'de Sona Eren Alt1 Ay

Ahm Satima Konu Yiikiimliiliikler. Seviye 3 alim-satima
konu yiikiimliiliiklere yapilan devirlerde esasen,
cogunlukla bir takim volatilite ve korelasyon girdilerinin
azalan seffafligmma bagli olarak bir takim &zkaynak
tiirevlerinin seviye 2'den yapilan devirleri yansitilmigtir.

Seviye 3 teminatsiz bor¢lanmalara yapilan devirlerde
esasen, c¢ogunlukla bir takim volatilite ve korelasyon
girdilerinin azalan seffafligina bagli olarak bir takim melez

finansal araglarin seviye 2'den yapilan devirleri
yansitilmistir.
Teminatsiz Borg¢lanmalar. Seviye 3 teminatsiz

borglanmalara yapilan devirlerde esasen, ¢ogunlukla bir
takim volatilite ve korelasyon girdilerinin azalan
seffafligina bagl olarak bir takim melez finansal araglarin
seviye 2'den yapilan devirleri yansitilmaistir.

Seviye 3 teminatsiz bor¢lanmalardan yapilan devirlerde
esasen, cogunlukla bir takim volatilite ve korelasyon
girdilerinin artan seffaflifina bagl olarak bir takim melez

finansal araglarin seviye 2'ye yapilan devirleri
yansitimigtir.

Gercege Uygun Degerde Olgiilmeyen Finansal
Varbhklarim ve Yiikiimliiliikklerin Gercege Uygun
Degeri

Sirket, Haziran 2023 itibariyle 239,04 milyar $'lik, Aralik
2022 itibariyle ise 176,67 milyar $'lik, ger¢ege uygun
degerde 6l¢lilmeyen finansal varliklara sahip olmustur. Bu
bakiyelerinin esasen tiimiiniin kisa vadeli mahiyette
oldugu goz Oniinde bulunduruldugunda, bunlarin
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bilangodaki defter degerleri, gergcege uygun degere
yonelik makul bir yaklasik degerdir.

Asagidaki tabloda, sirketin gergege uygun degerde
Olcilmeyen finansal yukumlilikleri beklenen vadeye
gore ortaya konmaktadir.

Haziran Aralik
milyon $ cinsinden 2023 2022
Cari $ 197,157 $ 144,021
Cari olmayan 64,468 54,314
Toplam $ 261625 $ 198,335

Yukaridaki tabloda:

Cari finansal yikimlilikler kisa vadeli
mabhiyettedir ve bu sebeple bunlarin bilangodaki
defter degerleri, gercege uygun degere yonelik
makul bir yaklasik degerdir.

Cari olmayan finansal yikiimliliikler agirlikli
olarak uzun vadeli sirketler arasi kredilere ve geri
alim sozlesmelerine iliskindir. Bu araclarin faiz
oranlar1 mahiyetleri bakimindan degiskendir ve
benzer sartlara ve oOzelliklere sahip olan araglara
iligkin olarak piyasadaki yaklagik gecerli faiz
oranlaridir. Bu itibarla, bunlarin bilangodaki defter
degerleri, gercege uygun degere yonelik makul bir
yaklagik degerdir.

Dipnot 23.

Finansal Risk Ydnetimi ve Sermaye Yonetimi

Sirketin finansal risk yonetimine ve sermaye yonetimine
iligkin bir takim agiklamalar, isbu finansal raporun I.
Boliimii kapsaminda yer alan diger risk yonetimine
iliskin ve mevzuata dayali bilgiler ile birlikte
sunulmustur.
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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. is a bank holding company and a financial holding
company regulated by the Board of Governors of the Federal
Reserve System (FRB). 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 form “GSG
UK Group”. In relation to the company, “GS Group affiliate”
means Group Inc. or any of its subsidiaries. Group Inc.,
together with its consolidated subsidiaries, form “GS Group”.
GS Group is a leading global financial institution that delivers a
broad range of financial services to a large and diversified
client base that includes corporations, financial institutions,
governments and individuals. The company’s results prepared
under United States Generally Accepted Accounting Principles
(U.S. GAAP) are included in the consolidated financial
statements of GS Group.

The company seeks to be the advisor of choice for its clients
and a leading participant in global financial markets. As part of
GS Group, the company also enters into transactions with
affiliates in the normal course of business as part of its market-
making activities and general operations.

The company generates revenues from the following business
activities: Investment Banking; Fixed Income, Currency and
Commodities (FICC); Equities; and Investment Management.
On April 1, 2023, the company transferred its U.K. asset
management business to Goldman Sachs Asset Management
International (GSAMI). As a result, the company no longer
performs any significant asset management activity. See
“Executive Overview — Transfer of U.K. Asset Management
Business” for further details. Investment Management
continues to include the company’s Wealth management
activity.

The company strives to maintain a work environment that
fosters professionalism, excellence, diversity, cooperation
among employees and high standards of business ethics. The
company recognises that it needs the most talented people to
deliver outstanding results for clients. A diverse workforce in
terms of gender, ethnicity, sexual orientation, background,
culture and education ensures the development of better ideas,
products and services. For further information about Goldman
Sachs’ people, culture and commitment to diversity,

see www.goldmansachs.com/our-commitments/diversity-and-
inclusion/.

References to “the financial statements” are to the unaudited
financial statements as presented in Part II of this financial
report.

All references to June 2023, March 2023 and June 2022 refer to
the periods ended, or the dates, as the context requires, June 30,
2023, March 31, 2023 and June 30, 2022, respectively. All
references to December 2022 refer to the date December 31,
2022. All references to “the 2022 Annual Report” are the
company’s Annual Report for the year ended December 31,
2022.

Executive Overview

The directors consider profit for the period, total assets and
Common Equity Tier 1 (CET1) capital ratio as the company’s
key performance indicators.

Transfer of U.K. Asset Management Business

On April 1, 2023, the company transferred its U.K. asset
management business to 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,
approximately 300 employees and immaterial assets and
liabilities as of the date of transfer.

As consideration for the transfer, the company received a non-
controlling interest in a GS Group affiliate and recognised a
gain of $1.57 billion in Investment Management net revenues,
equivalent to the fair value of this business. Based on the
company’s current capital planning, this gain is not expected to
be recognised in regulatory capital.

Income Statement

Three Months Ended June 2023 versus June 2022.
The income statement is set out on page 16 of this financial
report. The company’s profit for the three months ended June
2023 was $2.16 billion, compared with $929 million for the
three months ended June 2022. Excluding the gain on transfer
of the U.K. asset management business, the company’s profit
for the three months ended June 2023 was $583 million, 37%
lower than the three months ended June 2022.
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Net revenues were $4.06 billion for the three months ended
June 2023, 56% higher than the three months ended June 2022.
Net revenues excluding the gain on transfer of the U.K. asset
management business were $2.49 billion for the three months
ended June 2023, 4% lower than the three months ended June
2022, reflecting significantly lower net revenues in FICC and
Investment Management, partially offset by significantly higher
net revenues in Equities. Net revenues in Investment Banking
were essentially unchanged.

Net operating expenses were $1.58 billion for the three months
ended June 2023, 10% higher than the three months ended June
2022, primarily due to higher compensation and benefits and
transaction based expenses.

Six Months Ended June 2023 versus June 2022. The
company’s profit for the six months ended June 2023 was
$3.17 billion, compared with $2.36 billion the six months
ended June 2022. Excluding the gain on transfer of the U.K.
asset management business, the company’s profit for the six
months ended June 2023 was $1.59 billion, 33% lower than the
six months ended June 2022.

Net revenues were $7.08 billion for the six months ended June
2023, 15% higher compared with the six months ended June
2022. Net revenues excluding the gain on transfer of the U.K.
asset management business were $5.51 billion for the six
months ended June 2023, 10% lower than the six months ended
June 2022, reflecting significantly lower net revenues in FICC
and Investment Management and lower net revenues in
Investment Banking, partially offset by higher net revenues in
Equities.

Net operating expenses were $3.22 billion for the six months
ended June 2023, 8% higher than the six months ended June
2022, primarily due to higher compensation and benefits and
management charges from GS Group affiliates.

See “Results of Operations” below for more information about
net revenues and net operating expenses.

Capital Ratios
The company’s CET1 capital ratio under the U.K. capital
framework was 11.8% as of June 2023 and 12.8% as of
December 2022.

In the second quarter of 2023, the company received regulatory
approval to repurchase $2.80 billion of its Additional Tier 1
notes (AT1 notes). These notes were repurchased at their fair
value of $2.27 billion, with the difference between their
carrying value and fair value recognised in retained earnings.
The company partially replaced this regulatory capital by
issuing $1.50 billion of Tier 2-eligible long-term subordinated
loans.

Balance Sheet
The balance sheet is set out on page 17 of this financial report.

As of June 2023, total assets were $1.29 trillion, an increase of
$84.42 billion from December 2022, primarily reflecting an
increase in cash and cash equivalents of $53.84 billion
(primarily due to a change in the proportion of Global Core
Liquid Assets (GCLA) held as cash deposits), an increase in
trading assets of $19.67 billion (primarily due to an increase in
trading cash instruments, partially offset by a decrease in
derivatives) and an increase in other assets of $11.49 billion
(primarily due to an increase in intercompany loans).

As of June 2023, total liabilities were $1.25 trillion, an increase
of $84.45 billion from December 2022, primarily reflecting an
increase in collateralised financings of $77.50 billion (primarily
due to changes in firm and client activity), an increase in
unsecured borrowings of $20.48 billion (primarily due to an
increase in intercompany loans), an increase in customer and
other payables of $15.22 billion (primarily due to an increase in
cash collateral received and customer credit balances), partially
offset by a decrease in trading liabilities of $28.89 billion
(primarily due to a decrease in derivatives, partially offset by an
increase in trading cash instruments).

As of June 2023, total shareholder’s equity was $42.18 billion,
essentially unchanged from December 2022. The company’s
total comprehensive income of $3.04 billion for the six months
ended June 2023 was offset by the repurchase of $2.80 billion
of its AT1 notes for $2.27 billion, the payment of an interim
dividend of $655 million and the payment of interest on the
company’s AT1 notes of $149 million.

Total level 3 financial assets were $4.53 billion as of June 2023
and $4.73 billion as of December 2022. See Note 22 to the
financial statements for further information about level 3
financial assets, including changes in level 3 financial assets
and related fair value measurement.

Under U.S. GAAP, as of June 2023, total assets were $559.83
billion and total liabilities were $524.82 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.
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Business Environment

During the second quarter of 2023, broad macroeconomic and
geopolitical concerns continued to weigh on global economic
activity. Stress in the banking sector remained a key focus early
in the second quarter, subsiding after U.S. regional banks
showed stability and UBS Group AG, working in conjunction
with Swiss regulators, acquired Credit Suisse Group AG.
Uncertainty heightened regarding a resolution on the U.S.
federal debt ceiling before being resolved. Concerns about
persistent inflation and the economic outlook remained, but
declining inflationary measures and signs of improved
sentiment were positive developments. These factors
contributed to higher global equity prices compared with the
end of the first quarter of 2023, while the commercial real
estate market continued to face increased pressure.

There remains uncertainty about the economic outlook,
reflecting concerns about geopolitical risks, inflation and the
commercial real estate sector, and about potential increases in
regulatory requirements.

Results of Operations

Net Revenues

Net revenues include the net profit arising from transactions,
with both third parties and GS Group affiliates, in securities,
foreign exchange and other financial instruments, and fees and
commissions. This is inclusive of associated interest and
dividends.

The table below presents net revenues by business activity.

Three Months Six Months

Ended June Ended June
$ in millions 2023 2022 2023 2022
Investment Banking $ 261 $ 256 $ 496 $ 561
FICC 698 968 1,922 2,691
Equities 1,377 1,121 2,692 2,300
Investment Management 1,722 255 1,970 579
Total $ 4058 $ 2600 $ 7,080 $ 6,131

In the table above, Investment Management net revenues
included a gain of $1.57 billion from the transfer of the
company’s U.K. asset management business to GSAMI.

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

Investment Banking
Investment Banking primarily generates revenues from the
following:

Advisory. Includes strategic advisory engagements with
respect to mergers and acquisitions, divestitures, corporate
defence activities, restructurings and spin-offs.

Underwriting. Includes public offerings and private
placements for both local and cross-border transactions of a
wide range of securities and other financial instruments,
including acquisition financing.

Corporate lending. Includes relationship lending and related
hedges.

Three Months Ended June 2023 versus June 2022. Net
revenues in Investment Banking were $261 million for the
three months ended June 2023, essentially unchanged
compared with the three months ended June 2022, primarily
due to higher net revenues in Underwriting and Advisory,
partially offset by lower net revenues in Corporate lending. The
increase in Underwriting reflected higher net revenues in
Equity underwriting and Debt underwriting. Advisory net
revenues were higher reflecting an increase in completed
mergers and acquisitions transactions.

As of June 2023, the EMEA investment banking backlog was
lower compared with March 2023, primarily due to lower
estimated net revenues from potential advisory transactions and
potential equity underwriting transactions. Estimated net
revenues from potential debt underwriting transactions were
essentially unchanged.

Six Months Ended June 2023 versus June 2022. Net
revenues in Investment Banking were $496 million for the six
months ended June 2023, 12% lower than the six months ended
June 2022, primarily due to lower net revenues in Advisory and
Corporate lending, partially offset by higher net revenues in
Underwriting. Advisory net revenues were lower reflecting a
decrease in industry-wide completed mergers and acquisitions
transactions. The increase in Underwriting reflected higher net
revenues in Equity underwriting, partially offset by lower net
revenues in Debt underwriting.

As of June 2023, the EMEA investment banking backlog was
lower compared with December 2022, primarily due to
significantly lower estimated net revenues from potential
advisory transactions, partially offset by higher estimated net
revenues from equity underwriting transactions. Estimated net
revenues from potential debt underwriting transactions were
essentially unchanged.

The backlog represents an estimate of net revenues from future
transactions where the company believes that future revenue
realisation is more likely than not. The changes in backlog may
be a useful indicator of client activity levels which, over the
long term, impact net revenues. However, the time frame for
completion and corresponding revenue recognition of
transactions in the backlog varies based on the nature of the
assignment, as certain transactions may remain in the backlog
for longer periods of time. In addition, the backlog is subject to
certain limitations, such as assumptions about the likelihood
that individual client transactions will occur in the future.
Transactions may be cancelled or modified, and transactions
not included in the estimate may also occur.
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FICC
FICC generates revenues from intermediation and financing
activities.

* FICC intermediation. Includes client execution activities
related to making markets in both cash and derivative
instruments, as detailed below.

Interest Rate Products. Government bonds (including
inflation-linked  securities) across  maturities, other
government-backed securities, and interest rate swaps,
options and other derivatives.

Credit Products. Investment-grade and high-yield
corporate securities, credit derivatives, exchange-traded funds
(ETFs), bank and bridge loans, municipal securities,
distressed debt and trade claims.

Mortgages. Commercial mortgage-related securities, loans
and derivatives, residential mortgage-related securities, loans
and derivatives, and other asset-backed securities, loans and
derivatives.

Currencies. Currency options, spot/forwards and other
derivatives on G-10 currencies and emerging-market
products.

Commodities. Commodity derivatives and, to a lesser
extent, physical commodities, involving crude oil and
petroleum products, natural gas, agricultural, base, precious
and other metals, electricity, including renewable power,
environmental products and other commodity products.

* FICC financing. Includes (i) secured lending to the
company’s clients through structured credit and asset-backed
lending, (ii)) commodity financing to clients through
structured transactions and (iii) financing through securities
purchased under agreements to resell (resale agreements).

Three Months Ended June 2023 versus June 2022. Net
revenues in FICC were $698 million for the three months June
2023, 28% lower than the three months ended June 2022, due
to significantly lower net revenues in FICC intermediation and
FICC financing. The decrease in FICC intermediation reflected
significantly lower net revenues in commodities and currencies
and lower net revenues in interest rate products, partially offset
by higher net revenues in mortgages and credit products. The
decrease in FICC financing was primarily driven by
significantly lower net revenues from structured credit. The
decrease in FICC intermediation net revenues reflected
significantly lower client activity, as activity in the prior year
period benefited from an evolving macroeconomic
environment.

Six Months Ended June 2023 versus June 2022. Net
revenues in FICC were $1.92 billion for the six months ended
June 2023, 29% lower than the six months ended June 2022,
due to significantly lower net revenues in FICC intermediation.
Net revenues in FICC financing were essentially unchanged.
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 mortgages and higher net revenues in credit
products. The decrease in FICC intermediation net revenues
reflected significantly lower client activity, as activity in the
prior year period benefited from an evolving macroeconomic
environment.

Equities
Equities generates revenues from intermediation and financing
activities.

* Equities intermediation. Includes client execution
activities related to making markets in equity products and
commissions and fees from executing and clearing
institutional client transactions on major stock, options and
futures exchanges worldwide, as well as over-the-counter
(OTC) transactions.

Equities financing. Includes prime financing, which
provides services that principally involve borrowing and
lending securities. In addition, the company provides
financing to its clients for their securities trading activities
through margin loans and executes swap transactions to
provide clients with exposure to securities and indices.
Financing activities also include portfolio financing, which
clients can utilise to manage their investment portfolio, and
other equity financing activities, including securities-based
loans to individuals.

Three Months Ended June 2023 versus June 2022. Net
revenues in Equities were $1.38 billion for the three months
ended June 2023, 23% higher compared with the three months
ended June 2022, due to significantly higher net revenues in
Equities financing, partially offset by significantly lower net
revenues in Equities intermediation. The increase in Equities
financing primarily reflected higher prime financing. The
decrease in Equities intermediation reflected significantly lower
net revenues in cash products and lower net revenues in
derivatives.

Six Months Ended June 2023 versus June 2022. Net
revenues in Equities were $2.69 billion for the six months
ended June 2023, 17% higher compared with the six months
ended June 2022, due to significantly higher net revenues in
Equities financing, partially offset by significantly lower net
revenues in Equities intermediation. The increase in Equities
financing primarily reflected higher prime financing. The
decrease in Equities intermediation reflected lower net revenues
in derivatives and, to a lesser extent, significantly lower net
revenues in cash products.
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Investment Management
Investment Management includes Asset management and
Wealth management.

In the first quarter of 2023 and year ended December 2022,
Asset management included investment services provided to
GS Group affiliates or funds managed by GS Group and direct
investments made by the company, which are typically longer-
term in nature. On April 1, 2023, the company transferred its
U.K. asset management business to GSAMI. As a result, the
company no longer performs any significant asset management
activity.

Wealth management includes wealth advisory services,
including portfolio management and financial counselling,
brokerage and other transaction services to high-net-worth
individuals and families.

Three Months Ended June 2023 versus June 2022. Net
revenues in Investment Management were $1.72 billion for the
three months ended June 2023, compared with $255 million for
the three months ended June 2022. Net revenues excluding the
gain on transfer of the U.K. asset management business were
$149 million, 42% lower than the three months ended June
2022, primarily due to significantly lower net revenues in Asset
management, partially offset by higher net revenues in Wealth
management.

Six Months Ended June 2023 versus June 2022. Net
revenues in Investment Management were $1.97 million for the
six months ended June 2023, compared with $579 million for
the six months ended June 2022. Net revenues excluding the
gain on transfer of the U.K. asset management business were
$397 million, 31% lower than the six months ended June 2022,
primarily due to significantly lower net revenues in Asset
management, partially offset by higher net revenues in Wealth
management.

Net Operating Expenses

Net operating expenses are primarily influenced by
compensation (including the impact of the Group Inc. share
price on share-based compensation), headcount and levels of
business activity. Compensation and benefits include salaries,
allowances, estimated year-end discretionary compensation,
amortisation of share-based compensation, changes in the fair
value of share-based payment awards between grant date and
delivery date and other items such as benefits. Discretionary
compensation is significantly impacted by, among other factors,
the level of net revenues, overall financial performance,
prevailing labour markets, business mix, the structure of share-
based compensation programmes and the external environment.

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”).

The table below presents net operating expenses and headcount.

Three Months Six Months
Ended June Ended June
$ in millions 2023 2022 2023 2022
Compensation and benefits $ 560 $ 471 $ 1,158 $ 1,010
Transaction based 461 404 865 831
Market development 15 19 30 31
Communications and
technology 34 38 67 75
Depreciation and amortisation 69 62 137 125
Professional fees 40 43 7 84
Management charges from
GS Group affiliates 268 231 590 520
Other expenses 217 220 428 404
Operating expenses 1,664 1,488 3,352 3,080
Management charges to
GS Group affiliates (87) (53) (137) (98)
Net operating expenses $ 1577 § 1435 §$ 3,215 § 2,982
Headcount at period-end 3,282 3,805

In the table above:

» Compensation and benefits included a credit of $12 million
for the three months ended June 2023, a credit of $142
million for the three months ended June 2022, a credit of $38
million for the six months ended June 2023 and a credit of
$326 million for the six months ended June 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.
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Three Months Ended June 2023 versus June 2022. Net
operating expenses were $1.58 billion for the three months
ended June 2023, 10% higher than the three months ended June
2022.

Compensation and benefits were $560 million for the three
months ended June 2023, 19% higher than the three months
ended June 2022. Excluding the impact of changes in the fair
value of share-based payment awards recharged from Group
Inc. for both periods, compensation and benefits were $572
million for the three months ended June 2023, 7% lower than
the three months ended June 2022, mainly reflecting a decrease
in estimated year-end discretionary compensation.

Transaction based expenses were $461 million for the three
months ended June 2023, 14% higher than the three months
ended June 2022, primarily reflecting an increase in IFRS 15
expenses and brokerage, clearing, exchange and distribution
fees.

Six Months Ended June 2023 versus June 2022. Net
operating expenses were $3.22 billion for the six months ended
June 2023, 8% higher than the six months ended June 2022.

Compensation and benefits were $1.16 billion for the six
months ended June 2023, 15% higher than the six months
ended June 2022. Excluding the impact of changes in the fair
value of share-based payment awards recharged from Group
Inc. for both periods, compensation and benefits were $1.20
billion for the six months ended June 2023, 10% lower than the
six months ended June 2022, mainly reflecting a decrease in
estimated year-end discretionary compensation.

Management charges from GS Group affiliates were $590
million for the six months ended June 2023, 13% higher than
the six months ended June 2022, primarily due to an increase in
compensation and infrastructure charges.

As of June 2023, headcount was 15% lower compared with
December 2022, primarily reflecting the transfer of
approximately 300 employees to GSAMI in connection with
the transfer of the company’s U.K. asset management business
and a headcount reduction initiative in the first quarter of 2023.

Income Tax Expense

The company’s effective tax rate was 18.1% for the six months
ended June 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. This difference
primarily reflects the company’s gain on the intra-U.K. transfer
of its U.K. asset management business being non-taxable.

Balance Sheet and Funding Sources

Balance Sheet Management

The company leverages the firmwide balance sheet
management process performed at the GS Group level to
manage the size and composition of its balance sheet. While the
asset base of the company changes due to client activity, market
fluctuations and business opportunities, the size and
composition of the company’s balance sheet also reflects
factors including (i) overall risk tolerance, (ii) the amount of
capital held and (iii) the company’s funding profile, among
other factors. See “Capital Management and Regulatory Capital
— Capital Management” for information about the company’s
capital management process.

In order to ensure appropriate risk management, the company
seeks to maintain a sufficiently liquid balance sheet and
leverages GS Group’s processes to dynamically manage its
assets and liabilities, which include (i) balance sheet planning,
(ii) balance sheet limits, (iii) monitoring of key metrics and (iv)
scenario analyses.

Funding Sources
The company’s primary sources of funding are collateralised
financings, unsecured borrowings and sharcholder’s equity.
The company raises this funding through a number of different
products, including:

* Securities sold under agreements to repurchase (repurchase
agreements) and securities loaned;

* Intercompany loans from GS Group affiliates;

* Debt securities issued including
commercial paper and warrants; and

notes, certificates,

¢ Other borrowings including funded derivatives and transfers
of assets accounted for as financings rather than sales.

See “Balance Sheet and Funding Source” in Part I of the 2022
Annual Report for further information about the company’s
balance sheet management process and funding sources.
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Capital Management and Regulatory Capital

Capital adequacy is of critical importance to the company. The
company has in place a comprehensive capital management
policy that provides a framework, defines objectives and
establishes guidelines to assist the company in maintaining the
appropriate level and composition of capital in both business-
as-usual and stressed conditions. See “Capital Management and
Regulatory Capital” in Part I of the 2022 Annual Report for
further information about the company’s capital management
process and regulatory capital.

Capital Management

The company determines the appropriate amount and
composition of its capital by considering multiple factors
including the company’s current and future regulatory capital
requirements, the results of the company’s capital planning and
stress testing process, the results of resolution capital models
and other factors, such as rating agency guidelines, the business
environment and conditions in the financial markets.

Regulatory Capital

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

The risk-based capital requirements are expressed as capital
ratios that compare measures of regulatory capital to risk-
weighted assets (RWAs). The CET1 capital ratio is defined as
CETI capital divided by RWAs. The Tier 1 capital ratio is
defined as Tier 1 capital divided by RWAs. The Total capital
ratio is defined as Total capital divided by RWAs.

In the second quarter of 2023, the company received regulatory
approval and repurchased $2.80 billion of its AT1 notes. The
company partially replaced this regulatory capital by issuing
$1.50 billion of Tier 2-eligible long-term subordinated loans. In
addition, the company paid an interim dividend of $655 million
to GSG UK in the second quarter of 2023.

Regulatory Risk-Based Capital Ratios
The table below presents information about the company’s
minimum risk-based capital requirements.

As of
June  December
2023 2022
CET1 capital ratio 8.8% 8.7%
Tier 1 capital ratio 10.7% 10.7%
Total capital ratio 13.4% 13.3%

Effective July 5, 2023, the Bank of England increased the U.K.
countercyclical capital buffer to 2% of banks’ exposures to
U.K. borrowers and counterparties after having increased it
from 0% to 1% in December 2022.

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

As of

June December
$ in millions 2023 2022
Risk-based capital and RWAs
CET1 capital $ 32,784 $ 31,780
Additional Tier 1 notes $ 5,500 $ 8,300
Tier 1 capital $ 38,284 $ 40,080
Tier 2 capital $ 6,877 $ 5,377
Total capital $ 45,161 $ 45,457
RWAs $277,857 $247,653
Risk-based capital ratios
CET1 capital ratio 11.8% 12.8%
Tier 1 capital ratio 13.8% 16.2%
Total capital ratio 16.3% 18.4%

In the table above:

* The company’s risk-based capital ratios as of June 2023
included the company’s profit after foreseeable charges for
the six months ended June 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 company’s
risk-based capital ratios as of June 2023, which represents the
company’s profit for the financial period reduced by
foreseeable charges, divided by its RWAs.

The company’s CET1 capital ratio as of June 2023 decreased
compared with December 2022, primarily due to an increase
in RWAs, partially offset by an increase in CET1 capital.

The company’s Tier | capital ratio as of June 2023 decreased
compared with December 2022, primarily due to an increase
in RWAs and the repurchase of $2.80 billion of AT1 notes,
partially offset by an increase in CET1 capital.

The company’s Total capital ratio as of June 2023 decreased
compared with December 2022, primarily due to an increase
in RWAs and the repurchase of $2.80 billion of AT1 notes,
partially offset by the issuance of $1.50 billion of Tier 2-
eligible long-term subordinated loans and an increase in
CETI capital.
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Risk-Based Capital
The table below presents information about the company’s risk-
based capital.

As of

June December

$ in millions 2023 2022
Share capital $ 598 §$ 598
Share premium account 5,568 5,568
Retained earnings 30,761 27,870
Accumulated other comprehensive income (252) (127)
Deductions (3,891) (2,129)
CET1 capital 32,784 31,780
Additional Tier 1 notes 5,500 8,300
Tier 1 capital $ 38,284 $ 40,080
Tier 2 capital 6,877 5,377

Total capital $ 45,161 $ 45,457

In the table above, the increase in retained earnings from
December 2022 to June 2023 included a gain of $1.57 billion
related to the transfer of the company’s U.K. asset management
business to GSAMI. Based on the company’s current capital
planning, this gain is not expected to be recognised in
regulatory capital, resulting in a corresponding increase in
CET1 capital deductions as of June 2023.

During both the six months ended June 2023 and the year
ended December 2022, the company was in compliance with
the capital requirements set by the PRA.

Risk-Weighted Assets
The table below presents information about the company’s
RWA:s.

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 5.1% as of June 2023 and
6.1% as of December 2022. The leverage ratio as of June 2023
included the company’s profits after foreseeable charges for the
six months ended June 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 June
2023, which represents the company’s profit for the financial
period reduced by foreseeable charges, divided by its leverage
exposure. The company’s leverage ratio as of June 2023
decreased compared with December 2022, due to an increase in
leverage exposures and a decrease in Tier 1 capital.

Minimum Requirement for Own Funds and Eligible
Liabilities

The company is subject to a minimum requirement for own
funds and eligible liabilities (MREL) issued to GS Group
affiliates. As of both June 2023 and December 2022, the
company was in compliance with this requirement.

Ja n/:S of December The table below presents information about the company’s
$ in millions 2023 2022 MREL.
Credit RWAs $ 151,675 $§ 134,192
Market RWAs 103,209 90,488 As of
Operational RWAs 22,973 22,973 June  December
Total $ 277,857 $ 247,653 $ in millions 2023 2022
Total regulatory capital $45,161 $45,457
In the table above: Eligible senior intercompany borrowings 16,690 16,690
Total MREL $61,851 $62,147

* Credit RWAs as of June 2023 increased by $17.48 billion
compared with December 2022, primarily reflecting an
increase in modelled derivative exposures, the impact of the
company’s holding of a non-controlling interest in another
GS Group affiliate as a result of the transfer of its U.K. asset
management business to GSAMI, and increases in cash and
cash equivalents and intercompany loans to GS Group
affiliates.

* Market RWAs as of June 2023 increased by $12.72 billion
compared with December 2022, primarily reflecting an
increase in stressed value-at-risk due to increased equities and
derivatives exposures and increased market volatility.

See “Capital Management and Regulatory Capital” in Part I of
the 2022 Annual Report for a description of each RWA
component.

In the table above, eligible senior intercompany borrowings
excludes accrued interest.

Swaps, Derivatives and Commodities Regulation

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 June 2023 and December 2022,
the company was subject to and in compliance with applicable
capital requirements for swap dealers and security-based swap
dealers.
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Regulatory Matters and Other Developments

Replacement of Interbank Offered Rates (IBORs),
including London Interbank Offered Rate (LIBOR)

As of July 1, 2023, the publication of all LIBOR settings as
representative rates has ceased. The FCA has allowed the
publication and use of synthetic rates for certain GBP LIBOR
settings in legacy GBP LIBOR-based contracts through March
2024 and for certain USD LIBOR settings in legacy USD
LIBOR-based contracts through September 2024.

The International Swaps and Derivatives Association (ISDA)
2020 IBOR Fallbacks Protocol (IBOR Protocol) has provided
derivatives market participants with amended fallbacks for
legacy and new derivative contracts to mitigate legal or
economic uncertainty. Both counterparties had to adhere to the
IBOR Protocol or engage in bilateral amendments for the terms
to be effective for derivative contracts. The FCA’s formal
announcement to cease all LIBOR settings fixed the spread
adjustment for all LIBOR rates and, as of July 1, 2023, the
fallbacks have been applied for all LIBOR settings. Rules
adopted by the FRB under the Adjustable Interest Rate
(LIBOR) Act provide different Secured Overnight Financing
Rate (SOFR)-based rates for contracts governed by U.S. law
that have no fallbacks or fallbacks that would require the use of
a poll or LIBOR-based rate.

The company had facilitated an orderly transition from non-
USD LIBORs to alternative risk-free reference rates and
synthetic rates for itself and its clients in connection with the
cessation of non-USD LIBOR.

In connection with the cessation of USD LIBOR, all of the
company’s USD LIBOR-based derivative contracts have been
transitioned to alternative risk-free reference rates. The
company’s USD LIBOR-based unsecured borrowings and
collateralised agreements have been transitioned to alternative
risk-free reference rates or converted to synthetic rates.

10

Stress in the Banking Sector

During the second quarter of 2023, the level of stress in the
banking sector eased compared to the circumstances that arose
in March 2023, which had led to the failure of certain regional
banks in the U.S. and the combination of Switzerland’s two
largest banks.

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 $4 million as of
both June 2023 and 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 second quarter of
2023 remained strong, as the company’s GCLA averaged
$78.88 billion for the quarter.

Any future systemic spread of concerns regarding the financial
stability or solvency of banks could negatively impact the
company’s liquidity, results of operations and financial
condition.

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.

Risk Management

Risks are inherent in the company’s businesses and include
liquidity, market, credit, operational, model, legal, compliance,
conduct, regulatory and reputational risks. For further
information about the company’s risk management processes,
see “Overview and Structure of Risk Management” in Part I of
the 2022 Annual Report and for information about the
company's areas of risk, see “Liquidity Risk Management”,
“Market Risk Management”, “Credit Risk Management”,
“Operational Risk Management”, “Model Risk Management”
below and “Principal Risks and Uncertainties”.
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Overview and Structure of Risk Management

Overview

The company believes that effective risk management is critical
to its success. Accordingly, the company has established an
enterprise risk management framework that employs a
comprehensive, integrated approach to risk management, and is
designed to enable comprehensive risk management processes
through which the risks associated with the company’s business
are identified, assessed, monitored and managed.

The implementation of the company’s risk governance structure
and core risk management processes are overseen by Enterprise
Risk, which reports to the company’s chief risk officer, and is
responsible for ensuring that the company’s enterprise risk
management framework provides the company’s board of
directors (known hereafter as the “Board”), the company’s risk
committees and senior management with a consistent and
integrated approach to managing the various risks in a manner
consistent with the company’s risk appetite.

Together with the company’s Board, an extensive committee
structure with representation from senior management of the
company is central to the risk management culture throughout
the company. The company’s risk management structure,
consistent with GS Group, is built around three core
components: governance; processes; and people. See
“Overview and Structure of Risk Management” in Part I of the
2022 Annual Report for further information.

Liquidity Risk Management

Overview

Liquidity risk is the risk that the company will be unable to
fund itself or meet its liquidity needs in the event of company-
specific, broader industry or market liquidity stress events. The
company has in place a comprehensive and conservative set of
liquidity and funding policies. The company’s principal
objective is to be able to fund itself and to enable its core
businesses to continue to serve clients and generate revenues,
even under adverse circumstances. See “Liquidity Risk
Management” in Part I of the 2022 Annual Report for further
information about the company’s liquidity risk management
process.
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Global Core Liquid Assets (GCLA)

GCLA is liquidity that the company maintains to meet a broad
range of potential cash outflows and collateral needs in a
stressed environment. In order to determine the appropriate size
of the company's GCLA, the company models liquidity
outflows over a range of scenarios and time horizons. See
“Liquidity Risk Management” in Part I of the 2022 Annual
Report for further information about the company’s sources of
GCLA, internal liquidity risk models and company-wide stress
tests.

The table below presents information about GCLA.

Average for the
Three Months Ended

June March
$ in millions 2023 2023
Overnight cash deposits $ 46,434 $ 34,962
U.S. government obligations 24,342 24,179
Non-U.S. government obligations 8,108 15,755
Total $ 78,884 $ 74,896

The GCLA held by the company is intended for use only by the
company to meet its liquidity requirements and is assumed not
to be available to Group Inc. or Goldman Sachs Funding LLC
(Funding IHC). In addition to GCLA held in the company, GS
Group holds a portion of global GCLA directly at Group Inc. or
Funding IHC, which in some circumstances may be
additionally provided to the company or other major
subsidiaries.

Liquidity Regulatory Framework

The implementation of the Basel Committee’s international
framework for liquidity risk management, standards and
monitoring calls for a liquidity coverage ratio (LCR) and a net
stable funding ratio (NSFR).

The company is subject to a minimum LCR of 100% under the
LCR rule approved by the U.K. regulatory authorities. The
company’s average monthly LCR for the trailing twelve-month
period ended June 2023 exceeded the minimum requirement.

The NSFR is designed to promote medium- and long-term
stable funding of the assets and off-balance sheet activities of
banking organisations over a one-year time horizon. The Basel
Committees’ NSFR framework requires banking organisations
to maintain a minimum NSFR of 100%. The company is
subject to the applicable NSFR requirement implemented in the
UK. As of June 2023 and December 2022, the company’s
NSFR exceeded the minimum requirement.

The implementation of these rules and any amendments
adopted by the regulatory authorities could impact the
company’s liquidity and funding requirements and practices in
the future.
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Credit Ratings

The company relies on the debt capital markets to fund a
significant portion of its day-to-day operations and the cost and
availability of debt financing is influenced by the company’s
credit rating and that of Group Inc. Credit ratings are also
important when the company is competing in certain markets,
such as OTC derivatives, and when it seeks to engage in
longer-term transactions.

The table below presents the unsecured credit ratings and
outlook of the company and Group Inc.

As of June 2023

Fitch Moody’s S&P
GSI
Short-term debt F1 P-1 A-1
Long-term debt A+ A1 A+
Ratings outlook Stable Stable Stable
Group Inc.
Short-term debt F1 P-1 A-2
Long-term debt A A2 BBB+
Subordinated debt BBB+ Baa2 BBB
Trust preferred BBB- Baa3 BB+
Preferred stock BBB- Ba1 BB+
Ratings outlook Stable Stable Stable

Certain of the company’s derivatives have been transacted
under bilateral agreements with counterparties who may require
the company to post collateral or terminate the transactions
based on changes in the credit ratings of either the company
and/or Group Inc. The company assesses the impact of these
bilateral agreements by determining the collateral or
termination payments that would occur assuming a downgrade
by all rating agencies of both Group Inc. and the company
simultaneously and of each entity individually.

The table below presents the additional collateral or termination
payments related to the company’s net derivative liabilities
under bilateral agreements that could have been called by
counterparties in the event of a one- or two-notch downgrade in
Group Inc.’s and/or the company’s credit ratings.

As of
June December
$ in millions 2023 2022
Additional collateral or termination payments:
One-notch downgrade $ 119 $ 132
Two-notch downgrade $ 701 $ 568
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Market Risk Management

Overview

Market risk is the risk of an adverse impact to the company’s
earnings due to changes in market conditions. The company
employs a variety of risk measures, each described in the
respective sections below, to monitor market risk. Categories of
market risk include interest rate risk, equity price risk, currency
rate risk and commodity price risk.

See “Market Risk Management” in Part I of the 2022 Annual
Report for further information about the company’s market risk
management process.

Value-at-Risk (VaR)

VaR is the potential loss in value due to adverse market
movements over a defined time horizon with a specified
confidence level. See “Market Risk Management” in Part I of
the 2022 Annual Report for further information about GS
Group’s VaR model, which is applied consistently by the
company.

VaR is analysed at the company level and a variety of more
detailed levels, including by risk category and business.
Diversification effect in the tables below represents the
difference between total VaR and the sum of the VaRs for the
four risk categories. This effect arises because the four market
risk categories are not perfectly correlated.

The table below presents the company’s average daily VaR.

Six Months
Three Months Ended Ended June
June March June

$ in millions 2023 2023 2022 2023 2022
Categories
Interest rates $ 35 $ 35 3 40 $ 35 $ 36
Equity prices 23 25 27 24 26
Currency rates 10 12 13 11 13
Commodity prices 2 2 1 2 1
Diversification effect (25) (28) (32) (26) (29)
Total $ 45 $ 46 $ 49 § 46 $ 47

The company’s average daily VaR decreased to $45 million for
the three months ended June 2023 from $46 million for the
three months ended March 2023, primarily due to lower levels
of volatility. The total decrease was primarily driven by
decreases in the equity prices and currency rates categories,
partially offset by a decrease in the diversification effect.

The company’s average daily VaR decreased to $45 million for
the three months ended June 2023 from $49 million for the
three months ended June 2022, primarily due to lower levels of
volatility. The total decrease was primarily driven by decreases
in the interest rates and equity prices categories, partially offset
by a decrease in the diversification effect.

The company’s average daily VaR decreased to $46 million for
the six months ended June 2023 from $47 million for the six
months ended June 2022, primarily due to lower levels of
volatility. The total decrease was primarily driven by decreases
in the equity prices and currency rates categories, partially
offset by a decrease in the diversification effect.
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The table below presents the company’s period-end VaR.

As of

June March June
$ in millions 2023 2023 2022
Categories
Interest rates $ 27 § 32 3 42
Equity prices 20 22 25
Currency rates 9 11 12
Commodity prices 2 2 1
Diversification effect (21) (26) (28)
Total $ 37 § 41 3 52

The company’s period-end VaR decreased to $37 million as of
June 2023 from $41 million as of March 2023, primarily due to
lower levels of volatility. The total decrease was primarily
driven by decreases in the interest rates, equity prices and
currency rates categories, partially offset by a decrease in the
diversification effect.

The company’s period-end VaR decreased to $37 million as of
June 2023 from $52 million as of June 2022, primarily due to
lower levels of volatility. The total decrease was primarily
driven by decreases in the interest rates and equity prices
categories, partially offset by a decrease in the diversification
effect.

The table below presents the company’s high and low VaR.

Three Months Ended

June 2023 March 2023 June 2022

$ in millions High Low High Low High Low
Categories

Interest rates $ 4 $ 25 $ 42 % 29 $ 56 % 29
Equity prices $ 26 $ 18 $ 33w $ 17 $ 3 % 22
Currency rates $ 17 $ 7 $ 23§ 7 $ 329 6
Commodity prices $ 3 $ 1 3 43 1§ 23 1
Company-wide

VaR $ 54 % 37 $ 73% 39 $ 748% 39

Sensitivity Measures

Certain portfolios and individual positions are not included in
VaR because VaR is not the most appropriate risk measure for
these positions.

10% Sensitivity Measures. The market risk for positions,
accounted for at fair value, that are not included in VaR is
determined by estimating the potential reduction in net
revenues of a 10% decline in the value of these positions. The
market risk of these positions was $13.8 million as of June
2023, $12.5 million as of March 2023 and $8.3 million as of
June 2022.

Credit Risk Management

Overview

Credit risk represents the potential for loss due to the default or
deterioration in credit quality of a counterparty (e.g., an OTC
derivatives counterparty or a borrower) or an issuer of
securities or other instruments the company holds. The
company’s exposure to credit risk comes mostly from client
transactions in OTC derivatives. Credit risk also comes from
cash placed with banks, securities financing transactions (i.e.,
resale and repurchase agreements and securities borrowing and
lending activities), customer and other receivables and other
assets. In addition, the company holds other positions that give
rise to credit risk (e.g., bonds). These credit risks are captured
as a component of market risk measures, which are monitored
and managed by Market Risk. See “Credit Risk Management”
in Part I of the 2022 Annual Report for further information
about the company’s credit risk management process.

Credit Risk Exposure

The table below presents the company’s gross credit exposure
to financial assets and net credit exposure after taking account
of assets captured by market risk in the company’s risk
management process, counterparty netting (i.e., the netting of
financial assets and liabilities for a given counterparty when a
legal right of set-off exists under an enforceable netting
agreement), and cash and security collateral received and cash
collateral posted under credit support agreements, which
management considers when determining credit risk. See
“Credit Risk Management” in Part I of the 2022 Annual Report
for detailed descriptions of credit exposures for each financial
asset category.

Fair Amortised

$ in millions value cost Total
As of June 2023

Gross credit exposure $ 1,047,404 $ 239,040 $ 1,286,444
Net credit exposure $ 32,737 $ 94,198 $ 126,935
As of December 2022

Gross credit exposure $ 1,025207 $ 176,668 $ 1,201,875

Net credit exposure $ 22606 $§ 40,205 $ 62,811
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Financial Instruments Measured at Fair Value. The
table below presents the company’s gross credit exposure to
financial assets measured at fair value through profit or loss and
net credit exposure after taking account of assets captured by

Collateralised

market risk in the company’s risk management process,
counterparty netting, and cash and security collateral received
and cash collateral posted under credit support agreements,
which management considers when determining credit risk.

$ in millions agreements Trading assets Investments Loans Other assets Total
As of June 2023

Gross credit exposure $ 142,744 $ 892,481 $ 266 $ 182 $ 11,731 $ 1,047,404
Assets captured by market risk — (102,944) (266) — — (103,210)
Counterparty netting (38,397) (711,293) — — — (749,690)
Cash collateral (255) (44,015) — — — (44,270)
Security collateral received (102,955) (14,427) — (115) — (117,497)
Net credit exposure $ 1,137 $ 19,802 $ — $ 67 $ 11,731 $ 32,737
As of December 2022

Gross credit exposure $ 151,739 $ 872,810 $ 280 $ 222 $ 156 $ 1,025,207
Assets captured by market risk — (62,410) (280) — — (62,690)
Counterparty netting (31,987) (733,376) — — — (765,363)
Cash collateral (427) (41,489) — — — (41,916)
Security collateral received (118,212) (14,319) — (101) — (132,632)
Net credit exposure $ 1,113 $§ 21,216 $ — $ 121§ 156 $ 22,606

The table below presents the company’s gross and net credit
exposure to financial assets measured at fair value through
profit or loss by internally determined public rating agency
equivalents and other credit metrics.

As of

June December
$ in millions 2023 2022
Gross credit exposure
AAA $ 9,368 $ 7,266
AA 87,152 83,822
A 735,113 767,372
BBB 72,779 69,742
BB or lower 37,557 33,666
Unrated 2,225 649
Assets captured by market risk 103,210 62,690
Total $ 1,047,404 $ 1,025,207
Net credit exposure
AAA $ 2,404 $ 2,234
AA 2,884 4,007
A 15,897 5,351
BBB 6,032 6,620
BB or lower 3,412 4,118
Unrated 2,108 276
Total $ 32,737 $ 22,606

In the table above:

* Unrated credit exposures relate to financial assets for which
the company has not assigned an internally determined public
rating agency equivalent.

* Net credit exposure primarily relates to derivatives and other
assets.

Financial Instruments Measured at Amortised Cost.
The company’s financial assets measured at amortised cost are
set out in Note 21 to the financial statements. These amounts
represent the company’s gross credit exposure to financial
assets measured at amortised cost.
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The company’s financial assets measured at amortised cost
were all classified within stage 1 of the company’s impairment
model, namely, they were not credit-impaired on initial
recognition and there has been no significant increase in credit
risk since initial recognition as of June 2023 and December
2022. The expected credit losses (ECL) on these financial
assets were not material as of June 2023 and December 2022 as
the majority of the company’s financial assets measured at
amortised cost are short-term in nature or collateralised. There
have been no significant changes in estimation techniques or
significant assumptions made during the reporting period.

The table below presents the company’s gross and net credit
exposure to financial assets measured at amortised cost by
internally determined public rating agency equivalents and
other credit metrics.

As of

June December
$ in millions 2023 2022
Gross credit exposure
AAA $ 2312 $ 1,879
AA 65,999 18,222
A 128,521 118,772
BBB 17,821 15,189
BB or lower 22,598 20,844
Unrated 1,789 1,762
Total $ 239,040 $§ 176,668
Net credit exposure
AAA $ 1,568 $ 725
AA 59,191 12,048
A 24,213 19,524
BBB 4,759 3,080
BB or lower 2,736 3,271
Unrated 1,731 1,557
Total $ 94,198 $ 40,205

In the table above:

» Unrated credit exposures relate to financial assets for which
the company has not assigned an internally determined public
rating agency equivalent.

* Net credit exposure primarily relates to cash and cash
equivalents and customer and other receivables.
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Operational Risk Management

Overview

Operational risk is the risk of an adverse outcome resulting
from inadequate or failed internal processes, people, systems or
from external events. The company’s exposure to operational
risk arises from routine processing errors, as well as
extraordinary incidents, such as major systems failures or legal
and regulatory matters.

See “Operational Risk Management” in Part I of the 2022
Annual Report for further information about the company’s
operational risk management process.

Model Risk Management

Overview

Model risk is the potential for adverse consequences from
decisions made based on model outputs that may be incorrect
or used inappropriately. The company relies on quantitative
models across its business activities primarily to value certain
financial assets and liabilities, to monitor and manage its risk,
and to measure and monitor the company’s regulatory capital.

See “Model Risk Management” in Part I of the 2022 Annual
Report for further information about the company’s model risk
management process.

Other Risk Management

In addition to the areas of risk discussed above, the company
manages other risks, including capital, climate, compliance and
conflicts. See “Overview and Structure of Risk Management”
in Part I of the 2022 Annual Report for further information.

Directors

There were no changes in the directorship of the company
between the date of issue of this financial report and the 2022
Annual Report.
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Responsibility Statement

The financial statements have been prepared in accordance with
IAS 34 ‘Interim Financial Reporting’ and Article 5 of the
Directive 2004/109/EC as amended by Directive 2013/50/EU.
The directors confirm to the best of their knowledge:

» The financial statements, prepared in accordance with the
applicable set of accounting standards, give a true and fair
view of the assets, liabilities, financial position and profit or
loss of the company;

* The management report includes an indication of important
events that have occurred during the first six months of the
financial year, and their impact on the financial statements,
together with a description of the principal risks and
uncertainties for the remaining six months of the financial
year. The principal risks and uncertainties are consistent with
those described in “Principal Risks and Uncertainties” in this
management report and the 2022 Annual Report.

A ’ 2 _/Zr'.’r""’/ f':{

L. A. Donnelly
Director
August 30, 2023



Unaudited Financial Statements

GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Income Statement

(Unaudited)

Three Months Six Months

Ended June Ended June
$ in millions Note 2023 2022 2023 2022
Gains or losses from financial instruments at fair value through profit or loss $ 2,715 $ 2,530 $ 5,760 $ 5,723
Fees and commissions 533 445 1,055 963
Other income 1,573 — 1,573 —
Non-interest income 4,821 2,975 8,388 6,686
Interest income from financial instruments measured at fair value through profit or loss 2,505 798 4,640 1,406
Interest income from financial instruments measured at amortised cost 3,082 577 5,720 968

Interest expense from financial instruments measured at fair value through profit or loss

Interest expense from financial instruments measured at amortised cost

(3,034)  (901)
(3,316)  (849)

(5,746) (1,584)
(5,922) (1,345)

Net interest expense

(763)  (375)

(1,308)  (555)

Net revenues

4 4,058 2,600

7,080 6,131

Net operating expenses

(1,577)  (1,435)

(3,215) (2,982)

Profit before taxation

2,481 1,165

3,865 3,149

Income tax expense

5 (325)  (236)

(699)  (785)

Profit for the financial period

$ 2,156 § 929

$ 3,166 $ 2,364

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)

$ in millions

Three Months Six Months
Ended June Ended June
Note 2023 2022 2023 2022

Profit for the financial period

Other comprehensive income

Items that will not be reclassified subsequently to profit or loss

$ 2156 § 929

$ 3,166 $ 2,364

Actuarial loss relating to the pension scheme (72) (109) (63) (127)
Debt valuation adjustment 13 (96) 233 (108) 420
U.K. deferred tax attributable to the components of other comprehensive income 47 (33) 48 (85)
Other comprehensive income/(loss) for the financial period, net of tax (121) 91 (123) 208

Total comprehensive income for the financial period

$ 2,035 § 1,020

$ 3,043 § 2,572

The accompanying notes are an integral part of these financial statements.
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GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Balance Sheet

(Unaudited)
As of

June December
$ in millions Note 2023 2022
Assets
Cash and cash equivalents $ 65,551 $ 11,707
Collateralised agreements 6 238,891 235,796
Customer and other receivables 7 75,342 78,967
Trading assets (includes $44,252 and $20,708 pledged as collateral) 8 892,481 872,810
Investments (includes $3 and $3 pledged as collateral) 9 266 280
Loans 182 222
Other assets 10 14,744 3,259
Total assets $ 1,287,457 $ 1,203,041
Liabilities
Collateralised financings 1 $ 202,233 $ 124,735
Customer and other payables 12 126,198 110,983
Trading liabilities 8 815,427 844,313
Unsecured borrowings 13 96,680 76,205
Other liabilities 14 4,744 4,596
Total liabilities 1,245,282 1,160,832
Shareholder’s equity
Share capital 15 598 598
Share premium account 5,568 5,568
Other equity instruments 16 5,500 8,300
Retained earnings 30,761 27,870
Accumulated other comprehensive income (252) (127)
Total shareholder’s equity 42,175 42,209
Total liabilities and shareholder’s equity $ 1,287,457 $ 1,203,041

The accompanying notes are an integral part of these financial statements.
Company number: 02263951
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GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)

Statement of Changes in Equity

(Unaudited)

Six Months

Ended June
$ in millions Note 2023 2022
Share capital
Beginning balance 598 $ 598
Ending balance 598 598
Share premium account
Beginning balance 5,568 5,568
Ending balance 5,568 5,568
Other equity instruments
Beginning balance 8,300 8,300
Repurchase of Additional Tier 1 notes 16 (2,800) —
Ending balance 5,500 8,300
Retained earnings
Beginning balance 27,870 24,590
Profit for the financial period 3,166 2,364
Transfer of realised debt valuation adjustment into retained earnings, net of tax 13 2 —
Difference between fair value and carrying value of repurchased Additional Tier 1 notes 16 527 —
Interest on Additional Tier 1 notes 16 (149) —
Interim dividend paid 17 (655) —
Share-based payments 285 566
Management recharge related to share-based payments (285) (566)
Ending balance 30,761 26,954
Accumulated other comprehensive income
Beginning balance (127) (161)
Other comprehensive income/(loss) (123) 208
Transfer of realised debt valuation adjustment into retained earnings, net of tax 13 (2) —
Ending balance (252) 47
Total shareholder’s equity 42,175 $ 41,467

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

18



GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Statement of Cash Flows

(Unaudited)

Six Months

Ended June
$ in millions Note 2023 2022
Cash flows from operating activities
Cash generated from operations 18 $ 53,919 $ 11,291
Taxation received — 2
Taxation paid (217) (245)
Net cash from operating activities 53,702 11,048
Cash flows from investing activities
Capital expenditure for property, leasehold improvements and equipment and intangible assets (101) 127)
Purchase of investments — (22)
Proceeds from sales of investments 9 48
Net cash used in investing activities (92) (101)
Cash flows from financing activities
Repurchase of Additional Tier 1 notes 16 (2,273) —
Receipts from issuing long-term subordinated loans 1,500 —
Interest paid on Additional Tier 1 notes 16 (149) —
Interim dividends paid 17 (655) —
Payments for lease liabilities (1) —
Net cash used in financing activities (1,578) —
Net increase in cash and cash equivalents, net of overdrafts 52,032 10,947
Cash and cash equivalents, net of overdrafts, beginning balance 11,639 52,408
Foreign exchange gains/(losses) on cash and cash equivalents, net of overdrafts 1,800 (3,396)
Cash and cash equivalents, net of overdrafts, ending_; balance 18 $ 65,471 $ 59,959

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

(Unaudited)

Note 1.
General Information

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

The 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”.

The ultimate controlling undertaking and the parent company
of the smallest and largest group for which consolidated
financial statements are prepared is The Goldman Sachs Group,
Inc., a company incorporated in the United States of America.
Copies of its consolidated financial statements, as well as
certain regulatory filings, for example Quarterly Reports on
Form 10-Q and the Annual Report on Form 10-K, that provide
further information about GS Group and its business activities,
can be obtained from Investor Relations, 200 West Street, New
York, NY 10282, United States of America, GS Group’s
principal place of business, or at www.goldmansachs.com/
investor-relations.

Note 2.
Summary of Significant Accounting Policies

Statement of Compliance

The company prepares financial statements under 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 European Union (E.U.)
(IFRS as it applies in the E.U.), which are consistent. These
financial statements have been prepared in accordance with
IAS 34 ‘Interim Financial Reporting’ and Article 5 of the
Directive 2004/109/EC as amended by Directive 2013/50/EU.
These financial statements should be read in conjunction with
the 2022 Annual Report, which were prepared in accordance
with U.K.-adopted international accounting standards, the
requirements of the Companies Act 2006, as applicable to
companies reporting under those standards, and IFRS as it
applies in the E.U.

Accounting Policies
The accounting policies are consistent with those described in
the 2022 Annual Report.
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Note 3.
Critical Accounting Estimates and
Judgements

The company’s critical accounting estimates and judgements
are consistent with those described in the 2022 Annual Report
with the exception of the below.

Estimated Year-End Discretionary Compensation

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

Note 4.
Net Revenues

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

The table below presents net revenues.

Three Months Six Months
Ended June Ended June

$ in millions 2023 2022 2023 2022
Non-interest income
Financial instruments mandatorily

measured at fair value through

profit or loss $3218 $ (716) $8,142 $ (762)
Financial instruments designated at

fair value through profit or loss (503) 3,246 (2,382) 6,485
Fees and commissions 533 445 1,055 963
Other income 1,573 — 1,573 —
Non-interest income 4,821 2,975 8,388 6,686
Interest income
Financial instruments measured at

fair value through profit or loss 2,505 798 4,640 1,406
Financial instruments measured at

amortised cost 3,082 577 5,720 968
Total interest income 5,587 1,375 10,360 2,374
Interest expense
Financial instruments measured at

fair value through profit or loss (3,034) (901) (5,746) (1,584)
Financial instruments measured at

amortised cost (3,316) (849) (5,922) (1,345)
Total interest expense (6,350) (1,750) (11,668) (2,929)
Net interest expense (763) (375) (1,308) (555)

Net revenues $ 4,058 $ 2,600 $ 7,080 $ 6,131

In the table above:

* Non-interest income from financial instruments mandatorily
measured at fair value through profit or loss primarily relates
to non-interest gains and losses on trading assets,
investments, loans, trading liabilities and certain
collateralised agreements.

Non-interest income from financial instruments designated at
fair value through profit or loss primarily relates to non-
interest gains and losses on certain unsecured borrowings and
collateralised financings.

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

Other income reflects the gain the company recognised on
transfer of its U.K. asset management business to GSAMI.

Financial instruments designated at fair value through profit
or loss are frequently economically hedged with financial
instruments measured mandatorily at fair value through profit
or loss. Accordingly, gains or losses that are reported in
financial instruments designated at fair value through profit or
loss can be partially offset by gains or losses reported in
financial instruments measured mandatorily at fair value
through profit or loss.
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Note 5.
Income Tax Expense

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

Three Months Six Months

Ended June Ended June
$ in millions 2023 2022 2023 2022
Current tax $ 362 $§ 238 $ 581 $§ 563
Deferred tax (37) (2) 118 222
Total income tax expense $ 325 § 236 $ 699 $§ 785

The Finance Act 2022, which decreased the bank surcharge
applicable to the company from 8.0% to 3.0% from April 1,
2023, was enacted in February 2022. During the first quarter of
2022, the company’s deferred tax assets were remeasured and a
deferred tax expense of $49 million was recognised in the
income statement.

In July 2023, the Finance (No. 2) Act 2023 enacted certain
provisions of the Organisation for Economic Co-operation and
Development Global Anti-Base Erosion Model Rules (Pillar
Two), including a Domestic Minimum Top-Up Tax, which will
apply to GS Group from January 2024. Pillar Two aims to
ensure that multinationals pay a minimum effective corporate
tax rate of 15% in each jurisdiction in which they operate. GS
Group, including the company, is currently evaluating the
impact on its 2024 annual effective tax rate.

Note 6.
Collateralised Agreements

The table below presents collateralised agreements.

As of
June December
$ in millions 2023 2022
Resale agreements $ 123,599 $§ 129,433
Securities borrowed 115,292 106,363
Total $ 238,891 $ 235,796
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(Unaudited)

Note 7.
Customer and Other Receivables

The table below presents customer and other receivables.

As of
June December
$ in millions 2023 2022
Receivables from broker/dealers and clearing
organisations $ 16,980 $ 19,200
Receivables from customers and counterparties 58,362 59,767
Total $ 75,342 $ 78,967

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

Note 8.
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.

As of
June December

$ in millions 2023 2022
Trading cash instruments
Money market instruments $ 39 $ 20
Government and agency obligations 32,333 18,301
Mortgage and other asset-backed loans and

securities 280 198
Corporate debt instruments 24,301 20,092
Equity securities 56,304 33,670
Commodities 312 148
Total trading cash instruments 113,569 72,429
Derivatives
Interest rates 583,285 599,737
Credit 23,995 19,782
Currencies 100,138 111,249
Commodities 12,269 19,647
Equities 59,225 49,966
Total derivatives 778,912 800,381
Total trading assets $ 892481 $§ 872,810

The table below presents trading liabilities.

As of

June December
$ in millions 2023 2022
Trading cash instruments
Government and agency obligations $ 26,481 $ 14,109
Corporate debt instruments 5,038 5,532
Equity securities 31,137 37,037
Commodities 15 16
Total trading cash instruments 62,671 56,694
Derivatives
Interest rates 559,253 585,621
Credit 21,254 17,453
Currencies 99,401 114,335
Commodities 12,393 20,207
Equities 60,455 50,003
Total derivatives 752,756 787,619
Total trading liabilities $ 815,427 $ 844,313

In the tables above:

 Corporate debt instruments includes corporate loans, debt
securities, convertible debentures, prepaid commodity
transactions and transfers of assets accounted for as secured
loans rather than purchases.

» Equity securities includes public equities and exchange-
traded funds.

Note 9.
Investments

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

The table below presents information about investments.

As of
June December
$ in millions 2023 2022
Corporate debt instruments $ 51 § 45
Equity securities 215 235
Total $ 266 $ 280

In the table above:

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

 Equity securities consists of the company’s public and private
equity-related investments in corporate entities.
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(Unaudited)

Note 10.
Other Assets

The table below presents other assets by type.

Note 12.
Customer and Other Payables

The table below presents customer and other payables.

As of As of

June December June December
$ in millions 2023 2022 $ in millions 2023 2022
Intercompany loans $ 10,455 $ 683 Payables to broker/dealers and clearing
Investment in subsidiary 140 136 organisations $ 1,957 $ 3,133
Investment in GS Group affiliate (non-controlling) 1,573 — Payables to customers and counterparties 124,241 107,850
Miscellaneous receivables and other 1,563 1,274 Total $ 126,198 $ 110,983
Total financial assets 13,731 2,093
::]rtc;z::g‘e 'Zzzz?sc"d improvements and equipment 52;’ 562 In the table above, total customer and other payables primarily

Right-of-use assets 8 8

Pension surplus — 40
Deferred tax assets 315 385
Prepayments and accrued income 40 43
Tax-related assets 114 121
Miscellaneous receivables and other 5 4
Total non-financial assets 1,013 1,166
Total $ 14,744 $ 3,259

In the table above:

* Both the company’s investment in subsidiary and investment
in GS Group affiliate (non-controlling) have been measured
at fair value in accordance with IFRS 9.

* Miscellaneous receivables and other included in financial
assets primarily includes receivables from GS Group
affiliates, including receivables for allocation of net revenues
among GS Group affiliates for their participation in GS
Group’s business activities.

Note 11.
Collateralised Financings

The table below presents collateralised financings.

As of

June December
$ in millions 2023 2022
Repurchase agreements $ 111,658 $ 80,172
Securities loaned 74,887 31,019
Intercompany loans 6,217 7,027
Debt securities issued 4,264 2,393
Other borrowings 5,207 4,124
Total $ 202,233 $ 124,735

In the table above:

e Current collateralised financings were $146.27 billion as of
June 2023 and $86.21 billion as of December 2022 and non-
current collateralised financings were $55.96 billion as of
June 2023 and $38.52 billion as of December 2022.

* Intercompany loans, debt securities issued and other
borrowings are secured by securities which have been
pledged as collateral. This pledged collateral is either
recognised in trading assets or collateralised agreements.
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consist of cash collateral received in connection with certain
derivative transactions, customer credit balances related to the
company’s prime brokerage activities and balances related to
listed derivative activity.

Note 13.
Unsecured Borrowings

The table below presents unsecured borrowings.

As of

June December
$ in millions 2023 2022
Bank loans $ 100 $ 100
Overdrafts 80 68
Intercompany loans — non-MREL-eligible 39,975 19,519
Intercompany loans — MREL-eligible 17,334 16,774
Debt securities issued 24,768 26,929
Subordinated loans 7,116 5,407
Other borrowings 7,307 7,408
Total $ 96,680 $ 76,205

In the table above:

* Current unsecured borrowings were $19.19 billion as of June
2023 and $20.03 billion as of December 2022 and non-
current unsecured borrowings were $77.49 billion as of June
2023 and $56.18 billion as of December 2022.

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

* Subordinated loans of $7.12 billion as of June 2023 and $5.41
billion as of December 2022 consist of long-term loans of
$6.88 billion as of June 2023 and $5.38 billion as of
December 2022 from GSG UK and associated accrued
interest. These loans are unsecured and carry interest at a
margin over the U.S. Federal Reserve’s Federal Funds rate.
The margin is reset on a periodic basis to reflect changes in
GS Group’s weighted average cost of debt. These loans
constitute regulatory capital as approved by the PRA and are
repayable subject to PRA approval. These loans are repayable
between December 26, 2029 and September 9, 2030.
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Debt Valuation Adjustment

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

Three Months Six Months
Ended June Ended June
$ in millions 2023 2022 2023 2022
Beginning balance $ 97 $ 1 $ 1M1 $ (188)
Debt valuation adjustment (96) 233 (108) 420
Transfer to retained earnings — (1) (2) (1)
Ending balance $ 1 $ 231 $ 1§ 231

In the table above, net gains of $nil ($nil, net of tax) for the
three months ended June 2023, net gains of $1 million ($nil, net
of tax) for the three months ended June 2022, net gains of $2
million ($2 million, net of tax) for the six months ended June
2023 and net gains of $1 million ($nil, net of tax) for the six
months ended June 2022 realised upon early redemption of
certain such financial liabilities, have been transferred from
accumulated other comprehensive income to retained earnings.

Note 14.
Other Liabilities

The table below presents other liabilities by type.

As of

June December
$ in millions 2023 2022
Compensation and benefits $ 1,564 $ 2,000
Income tax-related liabilities 279 240
Lease liabilities 8 9
Accrued expenses and other 2,344 1,949
Total financial liabilities 4,195 4,198
Income tax-related liabilities 215 3
Other taxes and social security costs 311 395
Pension deficit 23 —
Total non-financial liabilities 549 398
Total $ 4,744 $ 4,596

24

Note 15.
Share Capital
The table below presents share capital.

Ordinary shares

Allotted, called up and fully paid of $1 each $ in millions

As of June 2023 598,182,053 $ 598
As of December 2022 598,182,053 $ 598
As of December 2021 598,182,053 $ 598
Note 16.

Other Equity Instruments

The table below presents information about unsecured ATI1
notes.

Number of

Month of issuance AT1 notes $ millions Interest rate
June 2017 5,500 $ 5,500 9.00% p.a.
November 2018 — —

As of June 2023 5,500 $ 5,500

June 2017 5,800 $ 5800  9.00% p.a.
November 2018 2,500 2,500 8.67% p.a.
As of December 2022 8,300 $ 8,300

The company’s AT1 notes of $1 million each have been issued
to GSG UK. They have no fixed maturity date and are not
callable.

The ATI notes will be irrevocably written-down in the event
that the CET1 capital ratio of the company or the GSG UK
Group falls below 7%.

In the second quarter of 2023, the company repurchased and
cancelled $2.80 billion of its AT1 notes at their fair value of
$2.27 billion. The difference between the carrying value and
fair value of these repurchased notes of $527 million was
recognised in retained earnings.

In addition, the company paid interest of $149 million on the
repurchased notes, which was recognised directly in retained
earnings. The associated tax effect was recognised in income
tax expense.

Note 17.
Dividends

The company declared and paid an interim dividend of $655
million in the second quarter of 2023 to GSG UK, representing
$1.09 per share.
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Note 18.
Statement of Cash Flows Reconciliations

The table below presents cash and cash equivalents, net of
overdrafts for the purpose of the statement of cash flows.

As of June
$ in millions 2023 2022
Cash and cash equivalents $ 65,551 $ 60,096
Overdrafts (see Note 13) (80) (137)
Total $ 65,471 $ 59,959

In the table above, cash and cash equivalents included cash that
is restricted for use by the company of $2.47 billion as of June
2023 and $2.93 billion as of June 2022.

Reconciliation of Cash Flows From Operating
Activities

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

Six Months
Ended June

$ in millions 2023 2022
Profit before taxation $ 3,865 $ 3,149
Adjustments for
Depreciation and amortisation 137 125
Credit for defined benefit plan — )
Foreign exchange losses/(gains) (1,786) 3,366
Share-based compensation expense 66 (202)
Provisions — 8
Interest on subordinated loans and MREL-eligible

intercompany loans 768 241
Losses on investments 5 5
Cash generated before changes in operating assets

and liabilities 3,055 6,690
Changes in operating assets
Decrease/(increase) in collateralised agreements (3,095) 536
Decrease in customer and other receivables 3,625 2,723
Increase in trading assets (19,671) (45,557)
Decrease in loans 40 198
Increase in other assets (11,679) (3,685)
Changes in operating assets (30,780) (45,785)
Changes in operating liabilities
Increase in collateralised financings 77,498 375
Increase in customer and other payables 15,215 665
Increase/(decrease) in trading liabilities (28,886) 44,894
Increase in unsecured borrowings 18,087 6,084
Decrease in other liabilities (270) (1,632)
Changes in operating liabilities 81,644 50,386
Cash generated from operations $ 53919 $§ 11,291

In the table above, cash generated from operations included
interest paid of $7.66 billion for the six months ended June
2023 and $2.45 billion for the six months ended June 2022, and
interest received of $10.19 billion for the six months ended
June 2023 and $1.70 billion for the six months ended June
2022.
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Note 19.
Contingent Liabilities

Legal Proceedings

The company is involved in a number of judicial, regulatory
and arbitration proceedings (including those described below)
concerning matters arising in connection with the conduct of
the company’s business. 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.
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Interest Rate Swap Antitrust Litigation. The company is
among the defendants named in a putative antitrust class action
relating to the trading of interest rate swaps, filed in November
2015 and consolidated in the U.S. District Court for the
Southern District of New York. The company is also among the
defendants named in two antitrust actions relating to the trading
of interest rate swaps, commenced in April 2016 and June
2018, respectively, in the U.S. District Court for the Southern
District of New York by three operators of swap execution
facilities and certain of their affiliates. These actions have been
consolidated for pretrial proceedings. The complaints generally
assert claims under federal antitrust law and state common law
in connection with an alleged conspiracy among the defendants
to preclude exchange trading of interest rate swaps. The
complaints in the individual actions also assert claims under
state antitrust law. The complaints seek declaratory and
injunctive relief, as well as treble damages in an unspecified
amount. Defendants moved to dismiss the class and the first
individual action and the district court dismissed the state
common law claims asserted by the plaintiffs in the first
individual action and otherwise limited the state common law
claim in the putative class action and the antitrust claims in
both actions to the period from 2013 to 2016. On November 20,
2018, the court granted in part and denied in part the
defendants’ motion to dismiss the second individual action,
dismissing the state common law claims for unjust enrichment
and tortious interference, but denying dismissal of the federal
and state antitrust claims. On March 13, 2019, the court denied
the plaintiffs’ motion in the putative class action to amend their
complaint to add allegations related to 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 June 5,
2023, the court dismissed the claims against certain foreign
defendants for lack of personal jurisdiction, but denied the
defendants’ motion to dismiss with respect to Goldman Sachs
& Co. LLC, GSI and the remaining defendants.
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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;
* Conflicts of interest;

* Transactions involving government-related financings and
other matters;

» The offering, auction, sales, trading and clearance of
corporate and government securities, currencies, commodities
and other financial products and related sales and other
communications and activities, as well as GS Group’s
supervision and controls relating to such activities, including
compliance with applicable short sale rules, algorithmic,
high-frequency and quantitative trading, futures trading,
options trading, when-issued trading, transaction and
regulatory 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 20.
Related Party Disclosures

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

* The company’s parent entities;
* Other GS Group affiliates;
+ Key management personnel of the company;

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

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

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

The nature of these transactions for the six months ended June
2023 are consistent with those disclosed in Note 27 “Related
Party Disclosures” in Part II of the company’s 2022 Annual
Report.
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Note 21.
Financial Instruments

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

Financial Assets

Mandatorily Amortised

$ in millions at fair value cost Total
As of June 2023

Cash and cash equivalents $ — $ 65,551 $ 65,551
Collateralised agreements 142,744 96,147 238,891
Customer and other receivables — 75,342 75,342
Trading assets 892,481 — 892,481
Investments 266 — 266
Loans 182 — 182
Other assets 11,731 2,000 13,731
Total $ 1,047,404 $ 239,040 $ 1,286,444
As of December 2022

Cash and cash equivalents $ — 3 11,707 $ 11,707
Collateralised agreements 151,739 84,057 235,796
Customer and other receivables — 78,967 78,967
Trading assets 872,810 — 872,810
Investments 280 — 280
Loans 222 — 222
Other assets 156 1,937 2,093
Total $ 1,025,207 $ 176,668 $ 1,201,875

Financial Liabilities
Held for Designated Amortised

$ in millions trading at fair value cost Total
As of June 2023

Collateralised financings $ — $ 107,076 $ 95,157 $ 202,233
Customer and other payables — — 126,198 126,198
Trading liabilities 815,427 — — 815,427
Unsecured borrowings — 60,605 36,075 96,680
Other liabilities — — 4,195 4,195
Total $815,427 $ 167,681 $ 261,625 $1,244,733
As of December 2022

Collateralised financings $ — $ 77539 $ 47,196 $ 124,735
Customer and other payables — — 110,983 110,983
Trading liabilities 844,313 — — 844,313
Unsecured borrowings — 40,247 35,958 76,205
Other liabilities — — 4,198 4,198
Total $844,313 $ 117,786 $ 198,335 $1,160,434
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Note 22.
Fair Value Measurement

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

IFRS has a three-level hierarchy for disclosure of fair value
measurements. This hierarchy prioritises inputs to the valuation
techniques used to measure fair value, giving the highest
priority to level 1 inputs and the lowest priority to level 3
inputs. A financial instrument’s level in this hierarchy is based
on the lowest level of input that is significant to its fair value
measurement.

The fair value hierarchy is as follows:

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

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

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

The fair values for substantially all of the company’s financial
assets and liabilities that are fair valued on a recurring basis are
based on observable prices and inputs and are classified in
levels 1 and 2 of the fair value hierarchy. Certain level 2 and
level 3 financial assets and liabilities may require valuation
adjustments that a market participant would require to arrive at
fair value for factors such as counterparty and the company’s
and GS Group’s credit quality, funding risk, transfer
restrictions, liquidity and bid/offer spreads. Valuation
adjustments are generally based on market evidence.

Valuation Techniques and Significant Inputs

The valuation techniques and significant inputs used in
determining the fair value of the company’s financial assets and
liabilities disclosed below are consistent with those described in
Note 29 “Fair Value Measurement” in Part II of the 2022
Annual Report.
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Fair Value of Financial Assets and Liabilities by Level
The table below presents, by level within the fair value
hierarchy, financial assets and liabilities measured at fair value
on a recurring basis.

Significant Unobservable Inputs Used in Level 3 Fair
Value Measurements

Trading Cash Instruments, Investments and Loans.
The table below presents level 3 trading cash instrument assets,
investments and loans and ranges and weighted averages of

i ;nnglf::zozrs Level1  Level2 [Level3 Total significant unobservable inputs used to value level 3 trading
Financial assets cash instruments, investments and loans.
Collateralised agreements $ — $ 142,628 $ 116 $ 142,744

Trading cash instruments 78,763 34,343 463 113,569 As of June 2023 As of December 2022

Derivative instruments 15 775,073 3,824 778,912 $ in millions, Amount or Weighted Amount or  Weighted
Trading assets 78,778 809,416 4,287 892,481 except inputs Range Average Range Average
Investments 3 196 67 266 Trading Cash Instruments
Loans - 127 55 182 Mortgages and other asset-backed loans and securities
Other assets —_— 11,731 _— 11,731 Level 3 assets $ 68 $ 49
Total $ 78,781 $ 964,008 $ 4,525 $ 1,047,404 Yield 5.9%t022.5%  13.7% 56%1021.3%  12.5%
Financial liabilities Recovery rate 43.0%t076.0%  50.9% 47.0%1t076.1%  56.6%
Collateralised financings $ — $ 106,436 $ 640 $ 107,076 Duration (years) 0.1t09.0 3.0 1.3108.0 24

Trading cash instruments 56,333 6,299 39 62,671 Corporate debt instruments and government and agency obligations

Derivative instruments 38 750,346 2,372 752,756 Level 3 assets $ 368 $ 444
Trading liabilities 56,371 756,645 2,411 81 5,427 Yield 4.7% to 42.1% 11.4% 2.8% to 48.0% 9.2%
Unsecured borrowings — 55332 5273 60,605 Recovery rate 73%t078.0%  36.0% 3.0%1t087.0%  36.7%
Total ___ $ 56,371 $ 918,413 $ 8,324 $ 983,108 _Duration (years) 1.0 to 27.5 4.0 0.3 10 12.3 4.6
Net derivatives $ _ (23) §_ 24,727 $ 1452 § 26,156 Equity securities

Level 3 assets $ 27 $ 63

W Duration (years) 5.3t05.3 5.3 5.8105.8 5.8
Collateralised agreements $ — $ 151,621 $ 118 $§ 151,739 Total $ 463 S 556

Trading cash instruments 44,917 26,956 556 72,429 Investments

Derivative instruments 166 796,286 3,929 800,381 Corporate debt instruments
Trading assets 45083 823242 4,485 872,810 Level 3 assets $ 14 $ 15
Investments 4 205 4 280 Recovery rate 8.6% t0 58.9%  37.2%  10.0%t057.2% _ 33.5%
Loans — 168 54 222 “Equity securities
Other assets — 156 — 156 Level 3 assets $ 53 $ 56
Total $ 45087 $ 975392 $ 4728 $ 1025207 Multiples 1.5x to 7.1x 6.3x 1.5x to 6.0x 5.3x
Financial liabilities Total $ 67 3 71
Collateralised financings $ — $ 77144 § 395 $ 77,539

Trading cash instruments 49,689 6,997 8 56,694 Loans

Derivative instruments 55 785,240 2,324 787,619 Corporate
Trading liabilities 49,744 792,237 2,332 844,313 Level 3 assets $ 55 $ 54
Unsecured borrowings — 35,099 5,148 40,247 Yield 3.5% to 3.5% 3.5% 4.8% to 4.8% 4.8%
Total $ 49,744 $ 904,480 $ 7,875 $ 962,099 Recovery rate 15.0% to 15.0% 15.0% 15.0% to 15.0% 15.0%
Net derivatives $ 111 $§ 11,046 $ 1,605 $ 12,762

In the table above:

In the table above, trading assets included derivative

instruments designated as hedges of $3 million as of both June
2023 and December 2022.
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* Ranges represent the significant unobservable inputs that
were used in the valuation of each type of cash instrument
and weighted averages are calculated by weighting each input
by the relative fair value of the instrument.

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

Increases in yield or duration used in the valuation of level 3
instruments would have resulted in a lower fair value
measurement, while increases in recovery rate or multiples
would have resulted in a higher fair value measurement as of
June 2023 and December 2022. Due to the distinctive nature
of each level 3 instrument, the interrelationship of inputs is
not necessarily uniform within each product type.
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* Mortgages and other asset-backed loans and securities,
corporate debt instruments and government and agency
obligations and loans are valued using discounted cash flows,
and equity securities are valued using market comparables
and discounted cash flows.

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

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

As of June 2023 As of December 2022

$ in millions, Amountor  Average/ Amountor  Average/

except inputs Range Median Range Median

Interest rates, net $ 79 $ 112

Correlation (10)% to 26%  13%/25%  (10)% to 26%  13%/25%

Volatility (bps) 42 to 62 52/52 45 to 60 56/57

Credit, net $ 1,852 $ 1,657

Credit spreads (bps) 9 to 1,864 184/114 5 to 686 167/125

Upfront credit points (4) to 90 13/2 (1) to 90 19/5

Recovery rates 20% to 50%  42%/40% 20% to 50%  41%/40%

Currencies, net $ (61) $ (76)
_Correlation 20% to 23%  21%/21% 20% t0 23%  21%/21%

Equities, net $ (420) $ (90)

Correlation (70)% to 100%  61%/68% (75)% to 100%  60%/67%

\Volatility 3% to 66%  13%/12% 2% to 74%  16%/18%
_Commodities, net 2 2

Total 1,452 1,605

In the table above:

* Net derivative assets are shown as positive amounts and net
derivative liabilities are shown as negative amounts.

* Ranges represent the significant unobservable inputs that
were used in the valuation of each type of derivative.
Averages represent the arithmetic average of the inputs and
are not weighted by the relative fair value or notional of the
respective financial instruments. An average greater than the
median indicates that the majority of inputs are below the
average.

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

Interest rates, currencies and equities derivatives are valued
using option pricing models, and credit derivatives are valued
using option pricing, correlation and discounted cash flow
models.
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* The fair value of any one instrument may be determined
using multiple valuation techniques. For example, option
pricing models and discounted cash flows models are
typically used together to determine fair value. Therefore, the
level 3 balance encompasses both of these techniques.

* Correlation within currencies and equities includes cross-
product type correlation.

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

The range of significant unobservable inputs used to value the
company’s level 3 derivative instruments and the directional
sensitivity of the company’s level 3 instruments to changes in
significant unobservable inputs are consistent with the
information described in Note 29 “Fair Value Measurement” in
Part II of the 2022 Annual Report.

Other Financial Assets and Liabilities. Significant
unobservable inputs of other financial assets and liabilities
include:

* Resale and Repurchase Agreements and Securities
Borrowed and Loaned. As of June 2023 and December
2022, the significant unobservable inputs used to value level
3 resale agreements are incorporated into the trading cash
instruments disclosures related to unobservable inputs. See
“Trading Cash Instruments, Investments and Loans” and
“Derivatives” above. As of both June 2023 and December
2022, there were no level 3 securities borrowed, repurchase
agreements and securities loaned.

Other Secured Financings. As of June 2023 and
December 2022, the significant unobservable inputs used to
value level 3 other secured financings are incorporated into
the derivatives and trading cash instruments, investments and
loans disclosures related to unobservable inputs. See “Trading
Cash Instruments, Investments and Loans” and “Derivatives”
above.

Unsecured Borrowings. As of June 2023 and December
2022, the significant unobservable inputs used to value level
3 unsecured borrowings are incorporated into the derivatives
and trading cash instruments, investments and loans
disclosures related to unobservable inputs. See “Trading Cash
Instruments, Investments and Loans” and “Derivatives”
above.

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

During both the six months ended June 2023 and six months
ended June 2022, there were no significant transfers between
level 1 and level 2 financial assets and liabilities measured at
fair value on a recurring basis.
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Fair Value Financial Assets and Liabilities Valued
Using Techniques That Incorporate Unobservable
Inputs

The fair value of financial assets and liabilities may be
determined in whole or part using a valuation technique based
on assumptions that are not supported by prices from
observable current market transactions in the same instrument
or based on available observable market data and changing
these assumptions will change the resultant estimate of fair
value. The potential impact of using reasonable possible
alternative assumptions for the valuations, including significant
unobservable inputs, has been quantified as approximately
$483 million as of June 2023 and $526 million as of June 2022
for favourable changes, and $216 million as of June 2023 and
$228 million as of June 2022 for unfavourable changes. In
determining reasonably possible alternative unfavourable
assumptions, a detailed business and position level review has
been performed to identify and quantify instances where
potential uncertainty exists. This has taken into account the
positions’ fair value as compared to the range of available
market information.

As of both June 2023 and June 2022, the impact for favourable
changes was primarily driven by changes in valuation
adjustments related to equity and fixed income derivatives and
changes in assumptions related to the valuation of secured
funding spreads and equity securities. As of both June 2023 and
June 2022, the impact for unfavourable changes was primarily
driven by changes in the assumptions related to the valuation of
secured funding spreads, volatility and correlation inputs, and
credit spreads.

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

Six Months
Ended June
$ in millions 2023 2022
Beginning balance $ 206 $ 190
New transactions 131 96
Amounts recognised in the income statement
during the period (113) (56)
Ending balance $ 224 3 230
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Level 3 Rollforward

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

Six Months
Ended June

$ in millions 2023 2022
Total financial assets

Beginning balance $ 4,728 $ 5,760
Gains/(losses) 449 (312)
Purchases 306 871
Sales (258) (240)
Settlements (607) (831)
Transfers into level 3 239 1,239
Transfers out of level 3 (332) (446)
_Ending balance $ 4,525 $ 6,041
Total financial liabilities

Beginning balance $ (7,875) $  (18,239)
Gains/(losses) (747) 2,133
Purchases 11 79
Sales (239) (213)
Issuances (1,369) (2,775)
Settlements 1,603 3,845
Transfers into level 3 (310) (937)
Transfers out of level 3 602 617
Ending balance $ (8,324) $  (15,490)

In the table above:

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

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

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

Gains/(losses) are predominately attributable to changes in
unrealised gains or losses relating to level 3 financial assets
and financial liabilities.
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* The net gains/(losses) on level 3 financial assets for both the
six months ended June 2023 and six months ended June 2022
are reported in “Net revenues” in the income statement.

The net losses on level 3 financial liabilities of $747 million

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

Six Months
for the six months ended June 2023 included losses of $707 Ended June
million reported in “Net revenues” in the income statement $in millions ___ 2023 2022
11 C . Collateralised financings
and losses of $40 million reported in “Debt valuation Beginning balance $ (395) $ (380)
adjustment” in the statement of comprehensive income. The Gains/(losses) (20) (63)
net gains on level 3 financial liabilities of $2.13 billion for Issuances (327) “47)
. . . Settlements 102 267
the six months ended June 2022 included gams of $195 Ending balance $ (640) $ (223)
billion reported in “Net revenues” in the income statement Trading liabilities
and gains of $188 million reported in “Debt valuation 22?;27(';;2::‘5'?“06 $ (z(ggg $ (3'212‘)
adjustment” in the statement of comprehensive income. Purchases 1 79
. . . Sales (239) (213)
The table below disaggregates, by the balance sheet line items, Settlements 208 364
the information for financial assets included in the summary Transfers into level 3 (132) (158)
Transfers out of level 3 315 355
table above. Ending balance $ (24118 (3081
Unsecured borrowings
Six Months Beginning balance $ (5,148) $  (14,137)
Ended June Gains/(losses) (395) 1,982
$ in millions 2023 2022 Issuances (1,042) (2,728)
Collateralised agreements Settlements 1,203 3,214
Beginning balance $ 118 § 121 Transfers into level 3 (178) (779)
Gains/(losses) (2) (4) Transfers out of level 3 287 262
_Ending balance $ 116 $ 117 Ending balance $ (5,273) $  (12,186)
Trading assets
Beginning balance $ 4,485 $ 5,479 .
Gains/(losses) 450 (302) Transfers Between Level 2 and Level 3 of the Fair
Purchases 306 848 Value Hierarchy
Sales (258) (236) Transfers between level 2 and level 3 generally occur due to
Settlements (603) (830) . .
Transfers into level 3 239 1232 chgnges in the transparency of level 3 inputs. A lack of mark.et
Transfers out of level 3 (332) (446) evidence leads to reduced transparency, whereas an increase in
Ending balance $ 4287 5 5745 the availability of market evidence leads to an increase in
Investments transparenc
Beginning balance $ 7 $ 105 p Y-
Gains/(losses) — (4) . .
Purchases j— 15 FlnanCIal Assets
Settlements (4 M Six Months Ended June 2023
Transfers into level 3 — 7 . . .
Ending balance $ 75 2 Tr.adlr.lg Assets. Transfers 1nt0. 1evel. 3 tr.adn?g assets
Loans primarily reflected transfers of certain equity derivatives from
Beginning balance $ 54§ 55 level 2, principally due to reduced transparency of certain
Sj;g;;(zs:es) 1 (g) volatility and correlation inputs, transfers of certain credit
Sales — ) derivatives from level 2, principally due to reduced
Ending balance $ 55 $ 57 transparency of certain credit spread inputs, and transfers of
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certain trading cash instruments from level 2, principally due to
reduced transparency of certain yield inputs.

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

Investments. Transfers into level 3 investments were not
material.
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Six Months Ended June 2022

Trading Assets. Transfers into level 3 trading assets
primarily reflected transfers of certain equity securities from
level 2, principally due to reduced price transparency as a result
of a lack of market evidence, including fewer market
transactions in these instrument.

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

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

Financial Liabilities

Six Months Ended June 2023

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

Transfers out of level 3 trading liabilities primarily reflected
transfers of certain equity derivatives to level 2, principally due
to increased transparency of certain volatility and correlation
inputs, and transfers of certain credit derivatives due to reduced
transparency of certain credit spread inputs.

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

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

Six Months Ended June 2022

Trading Liabilities. Transfers into level 3 trading liabilities
primarily reflected transfers of certain equity derivatives from
level 2, principally due to reduced transparency of certain
volatility and correlation inputs.

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

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

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

The company had financial assets of $239.04 billion as of June
2023 and $176.67 billion as of December 2022 that are not
measured at fair value. Given that substantially all of these
balances are short-term in nature, their carrying values in the
balance sheet are a reasonable approximation of fair value.

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

As of
June December
$ in millions 2023 2022
Current $ 197,157 $ 144,021
Non-current 64,468 54,314
Total $ 261,625 $ 198,335

In the table above:

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

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

Note 23.
Financial Risk Management and Capital
Management

Certain disclosures in relation to the company’s financial risk
management and capital management have been presented
alongside other risk management and regulatory information in
Part I of this financial report.



