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Giris

Goldman Sachs International (GSI veya sirket) diinya
genelindeki miisterilere genis bir yelpazede farkli finansal
hizmetler sunmaktadir. Sirket ayni zamanda, bu bdlgelerdeki

miisterilere finansal hizmetler sunmak iizere Avrupa, Orta
Dogu ve Afrika (EMEA) genelinde bir dizi sube isletmektedir.

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

Sirketin nihai ana sirketi ve hakim kurulusu, The Goldman
Sachs Group, Inc. (Group Inc.)'dir. The Goldman Sachs Group
Inc., konsolide istirakleri ile birlikte "GS Grubu"nu
olusturmaktadir. Sirketin bir iist ana sirketi, Ingiltere ve
Galler'de kurulu ve yerlesik bir sirket olan Goldman Sachs
Group UK Limited (GSG UK)'dir. GSG UK, konsolide
istirakleri ile birlikte "GSG UK Group"u olusturmaktadir.
Sirkete iliskin olarak "GS Grubu bagl ortakligi", The Goldman
Sachs Group Inc. veya herhangi bir igtiraki anlamina
gelmektedir.

Isbu finansal bilgiler, Birlesik Krallik tarafindan kabul edilen
uluslararas1 muhasebe standartlar1 ile Avrupa Birligi'nde gegerli
olmasi sebebiyle 1606/2002 sayili Tiiziik (AT) uyarinca kabul
edilen Uluslararast Finansal Raporlama Standartlar1 (IFRS)
muhasebelestirme ve Ol¢lim gerekliliklerine uygun olarak
hazirlanmistir ve s6z konusu sirketin gelir tablosunu, kapsamli
gelir tablosunu, bilangosunu, 6zkaynak degisim tablosunu ve
belirli tamamlayic1 dipnotlar1 icermektedir. isbu finansal
bilgileri hazirlama dayanagi hakkinda daha fazla bilgi igin
Dipnot 1'1 inceleyiniz.

Eylil 2026'ya, Haziran 2026'ya ve Eyliil 2025'e yapilan tiim
atiflar, sirastyla 30 Eyliil 2026, 30 Haziran 2026 ve 30 Eyliil
2025 itibartyla sona eren donemlere veya baglam gerektirdigi
sekilde s6z konusu tarihlere yapilan atiflardir. Aralik 2025'e
yapilan tiim atiflar, 31 Aralik 2025 tarihine yapilan atiflardir.
"2025 Faaliyet Raporu"na yapilan tiim atiflar, sirketin 31 Aralik
2025 tarihinde sona eren yila iligskin Faaliyet Raporuna yapilan
atiflardir.

is Ortami

2026 yilinin dglincii ¢eyreginde is ortami genel olarak
ekonomik faaliyetlerin (6zellikle ABD'de) dayanikliligimi
korumasi, devam eden jeopolitik endiseler (Orta Dogu'daki
catigmalar dahil), yapay zeka ile ilgili yatirimlara odaklanilmasi
ve enflasyon goriiniimiine iligskin belirsizliklerle sekillenmistir.
Bu ortam, donem doénem piyasalarda oynakligin yasanmasina,
petrol fiyatlarinin yiikselmesine ve tahvil getirilerinin artmasina
katkida bulunurken, hisse senedi piyasalar1 dayanikliligin
korumustur. Enflasyonist baskilara iligkin endiseler, 2026
yilinin  dgilincli  ¢eyreginde diinya genelindeki merkez
bankalarin1 politika faiz oranlarma yonelik adimlar atmaya
yoneltmis olup, bu adimlar arasinda ABD Merkez Bankasi
(FED) ve Avrupa Merkez Bankasi (ECB) tarafindan
gerceklestirilen faiz artirimlart da yer almistir.

Faaliyet Sonuglari

Gelir Tablosu

Eyliil 2025'de Sona Eren Ug Aylik Dénem Karsisinda
Eyliil 2026'de Sona Eren Ug Aylik Dénem. Sirketin Eyliil
2026'da sona eren li¢ aylik donemdeki kari, Eyliil 2025'te sona
eren i¢ aylik donemdeki 453 milyon $'a kiyasla 1,25 milyar $
olarak gerceklesmistir.

Eylul 2025'de Sona Eren Dokuz Aylik Doénem
Karsisinda Eyliil 2026'de Sona Eren Dokuz Ayhk
Donem. Sirketin Eyliil 2026'da sona eren dokuz aylik
donemdeki kari, esas olarak net faaliyet giderlerindeki 6nemli
artigin etkisiyle kismen dengelenen net gelirlerdeki kayda deger
artis sayesinde, Eyliil 2025'te sona eren dokuz aylik doneme
gore %54 artarak 3,40 milyar § olarak gerceklesmistir.

Net Gelirler

Sirket, sayilan isletme faaliyetlerinden gelir elde etmektedir:
Yatirim Bankaciligt; Sabit Gelir, Déviz ve Emtia (FICC); Hisse
Senetleri ve agirlikli olarak Servet yodnetiminden olusan
Yatirim Yonetimi. Her bir igletme faaliyetine iliskin agiklama
icin 2025 Faaliyet Raporunun 1. Kismindaki "Faaliyet
Sonuglari - Net Gelirler" kismini inceleyiniz.

Asagidaki tabloda, sirketin isletme faaliyetine gore net gelirleri
ortaya konmaktadir.

Eyliil itibariyla Sona
Eren Ug Aylik Dénem

Eylil itibartyla Sona Eren
Dokuz Aylik Dénem

milyon $ cinsinden 2026 2025 2026 2025
Yatirim Bankaciligi $ 464 $ 324 $1.257 $1.107
Sabit Gelir, D6viz ve Emtia 807 797 3.180 2.830
(FICC)

Hisse Senetleri 2.436 1.404 7.156 4.536
Yatirim Yo6netimi 232 179 645 493
Toplam $3.939 $2.704 $12.238 $ 8.966

Eyliil 2025'de Sona Eren U¢ Ayhk Dénem Karsisinda
Eyliil 2026'da Sona Eren Ug¢ Ayhk Donem. Net gelirler,
Hisse Senetleri, Yatinm Bankaciligi ve Yatirim Yonetimi
alanlarinda belirgin bir sekilde daha yiiksek net gelirleri
yansitarak, Eyliill 2025'de sona eren ii¢ aylik donemin %46
iizerinde gercekleserek Eyliil 2026'da sona eren ii¢ aylik donem
icin 3.94 milyar $ olmustur. Sabit Gelir, Doviz ve Emtia
(FICC) net gelirleri esasen ayn1 kalmustir.

Eyliil 2025'de Sona Eren Dokuz Ayhk Dénem
Karsisinda Eylil 2026'da Sona Eren Dokuz Ayhk
Donem. Net gelirler, Hisse Senetleri alanindaki 6nemli artig ile
Sabit Gelir, Déviz ve Emtia (FICC), Yatirim Yonetimi ve
Yatirim Bankaciligi alanlarindaki faaliyetlerindeki artiglari
yansitarak, Eylill 2026'da sona eren dokuz aylik donemde,
Eylil 2025'te sona eren dokuz aylik doneme gore %36 artisla
12,24 milyar $ olarak gerceklesmistir.
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Yatirnm Bankaciligi

Eyliil 2025'de Sona"Eren U¢ Ayhk Donem Karsisinda Eyliil
2026'da Sona Eren U¢ Aylik Donem. Eyliil 2026'de sona eren {i¢
aylik dénem i¢in Yatirim Bankacilig1 is kolundaki net gelirler, agirliklt
olarak Aracilik Yiiklenimi is kolundaki belirgin diizeyde daha yiiksek
net gelirler ile Danigmanlik is kolundaki daha yiiksek net gelirlere
bagli olarak Eyliil 2025'de sona eren ii¢ aylik donemden %43 oraninda
daha yiiksek gergekleserck 464 milyon $ olmustur. Aracilik
Yiiklenimi is kolu net gelirlerindeki artis, hisse senedi aracilik
yiiklenimi alanindaki daha yiiksek net gelirleri yansitmustir.
Borg aracilik yiiklenimi is kolundaki net gelirler esasen ayni
kalmistir. Danismanlik net gelirlerindeki artis, tamamlanan
birlesme ve devralma islemlerinden kaynaklanan {icretlerdeki
artig1 yansitmistir.

Eyliil 2025'de Sona Eren Dokuz Aylhk Dénem Karsisinda Eyliil
2026'da Sona Eren Dokuz Ayhk Donem. Danigmanlik tarafindaki
belirgin diizeyde daha diisiik net gelirlerle kismen dengelenmek iizere,
esasen Aracilik Yiiklenimi tarafindaki belirgin diizeyde daha yiiksek
net gelirlere bagl olarak Eyliil 2025'de sona eren dokuz aylik donemin
%14 tizerinde gergekleserek Eyliil 2026'da sona eren dokuz aylik
donem i¢in Yatirim Bankacilig: tarafindaki net gelirler 1.26 milyar $
olmustur. Aracilik Yiiklenimi net gelirlerindeki artis, hisse
senedi aracilik yiiklenimindeki ve borg aracilik yiiklenimi
tarafindaki belirgin diizeyde daha yiiksek net gelirleri
yansitmistir. Danigmanlik net gelirlerindeki diisiis, Avrupa-Orta
Dogu-Afrika (EMEA) boélgesindeki tamamlanan birlesme ve
devralma islemlerinden kaynaklanan diisiigii yansitmustir.

Sabit Gelir, Déviz ve Emtia (FICC)

Eyliil 2025'de Sona Eren U¢ Ayhk Dénem Karsisinda
Eyliil 2026'da Sona Eren U¢c Ayhk Donem. Eyliil 2026'da
sona eren ¢ aylik dénem i¢in olan FICC is kolundaki net
gelirler, Eyliil 2025'de sona eren ii¢ aylik doneme kiyasla esasta
ayni kalarak 807 milyon $ olmustur. FICC finansmanindaki
daha yiiksek net gelirler, FICC araciligindaki bir dereceye
kadar daha diisiik net gelirler ile kismen dengelenmistir. FICC
finansmanindaki artis esasen, emtia finansmanindaki daha
yiiksek net gelirlere dayali olmustur. FICC araciligindaki
diisiise, dovizdeki belirgin diizeyde daha yiiksek olan net
gelirler ile emtia ve ipoteklerdeki daha yiiksek net gelirler ile
kismen dengelenmek {iizere, faiz orani iriinlerindeki belirgin
diizeyde daha diisiik olan net gelirler ile kredi iriinlerindeki
belirgin diizeyde daha diisiik net gelirler sebebiyet vermistir.

Eyliil 2025'de Sona Eren Dokuz Ayhk Dénem
Karsisinda Eylill 2026'da Sona Eren Dokuz Aylk
Donem. Eyliil 2026'da sona eren dokuz aylik donem i¢in olan
Sabit Gelir, Doviz ve Emtia (FICC) is kolundaki net gelirler,
FICC aracilig1 ve FICC finansmanit ig kollarindaki daha yiiksek
net gelirlere bagli olarak Eyliil 2025'de sona eren dokuz aylik
donemden %12 oraninda daha yiiksek gercekleserek 3.18
milyar $ olmustur. Sabit Gelir, Déviz ve Emtia (FICC) araciligi
net gelirlerindeki artiga, faiz orani iriinlerindeki belirgin
diizeydeki daha diisiik net gelirler ve kredi {iiriinlerindeki daha
diisiik net gelirler ile dengelenmek iizere, doviz ve emtialardaki
belirgin diizeydeki daha yiiksek net gelirler ile ipoteklerdeki
daha yiiksek net gelirler sebebiyet vermistir. Sabit Gelir, Doviz
ve Emtia (FICC) finansman1 net gelirlerindeki artisa, esasen,
yeniden satig sdzlesmelerindeki ve emtia finansmanindaki daha
yiiksek net gelirler sebebiyet vermistir.

Hisse Senetleri

Eyliil 2025'de Sona Eren Ug Aylik Dénem Karsisinda
Eylil 2026'da Sona Eren Ug¢ Ayhk Dénem. Hisse
Senetlerindeki net gelirler, Hisse Senetleri finansmanindaki
belirgin bir sekilde daha yiiksek olan net gelirlere ve Hisse
Senetleri araciligindaki bir dereceye kadar daha yiiksek net
gelirlere bagli olarak Eyliil 2025'de sona eren ii¢ aylik donemin
%74 iizerinde olusarak Eyliil 2026'da sona eren ii¢ aylik donem
icin 2.44 milyar $ olarak gerceklesmistir. Hisse Senetleri
finansmanindaki artig, esasen, prime finansman ve portfoy
finansmanindaki belirgin diizeyde daha yiiksek net gelirleri
yansitmistir. Hisse Senetleri aracilifi is kolundaki artis ise,
nakit iiriinlerindeki daha yiiksek net gelirleri ve tiirevlerdeki bir
dereceye kadar daha yiiksek net gelirleri yansitmistir.

Eyliil 2025'de Sona Eren Dokuz Ayhk Dénem
Karsisinda Eylill 2026'da Sona Eren Dokuz Ayhk
Dénem. Eyliil 2026'da sona eren dokuz aylik dénem i¢in Hisse
Senetleri is kolundaki net gelirler, Hisse Senetleri finansmant i
kolundaki belirgin diizeyde daha yiiksek net gelirlere ve Hisse
Senetleri araciligi is kolundaki daha yiiksek net gelirlere bagh
olarak Eyliil 2025'de sona eren dokuz aylik dénemden %58
oraninda daha yiiksek gergekleserek 7.16 milyar $ olmustur.
Hisse Senetleri finansmanindaki artis, esasen, prime finansman
ve portfoy finansmanindaki belirgin diizeyde daha yiiksek net
gelirleri yansitmistir. Hisse Senetleri araciligi is kolundaki artis
ise, nakit Uriinlerindeki belirgin diizeydeki daha yiiksek net
gelirleri ve tiirevlerdeki daha yiiksek net gelirleri yansitmistir.

Yatirim Yonetimi

Eyliil 2025'de Sona Eren U¢ Ayhk Dénem Karsisinda
Eyliil 2026'da Sona Eren U¢ Ayhk Donem. Eyliil 2026'da
sona eren ii¢ aylik dénem i¢in Yatirim Yonetimi is kolundaki
net gelirler, esasen Servet yonetimi alanindaki daha yiiksek net
gelirlere bagli olarak Eyliil 2025'de sona eren ii¢ aylik
donemden %30 daha yiiksek gergekleserek 232 milyon $
olmustur. Servet yonetimi net gelirlerindeki artig, esasen, daha
yliksek yonetim iicretlerine ve diger iicretlere dayali olmustur.

Eyliil 2025'de Sona Eren Dokuz Ayhk Dénem
Karsisinda Eyliil 2026'da Sona Eren Dokuz Ayhk
Donem. Eyliil 2026'da sona eren dokuz aylik dénem igin
Yatirim Yonetimi i kolundaki net gelirler, esasen Servet
yonetimi alanindaki belirgin diizeydeki daha yiiksek net
gelirlere bagli olarak Eyliil 2025'de sona eren dokuz aylik
donemden %31 daha yiiksek gergekleserek 645 milyon $
olmustur. Servet yonetimi net gelirlerindeki artis, esasen, daha
yiiksek yonetim licretlerine ve diger licretlere dayali olmustur.
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Net Yonetim Giderleri

Asagidaki tabloda sirketin net yonetim giderleri ve c¢aligan
sayis1 ortaya konmaktadir. Ucretlendirme ve sosyal haklar
kalemi, yi1l sonunda kesinlesen ihtiyari {icretlendirmeyi
kapsamaktadir Sirket tarafindan tahmini yil sonu ihtiyari
iicretlendirmenin ara donemler arasinda paylagtirilmasina
yonelik en uygun yolun, s6z konusu donemlerde elde edilen net
gelirlere orantili olmast oldugu degerlendirilmektedir. Sirket
tarafindan gelirlerin herhangi bir islemin asli tarafi sifatryla
muhasebelestirildigi ve bu islemler kapsamindaki ifa
yiiktimliiliklerinin bazilarinin veya tiimiiniin yerine getirilmesi
icin giderlerin islendigi hallerde, IFRS 15 "Miisteriler ile olan
Sozlesmelerden Elde Edilen Gelir" (IFRS 15) kapsaminda bu
gelirlerin iliskili giderler ile briit olarak rapor edilmesi
ongoriilmektedir. Bu giderlere, islem bazli giderler ve diger
giderler kaleminde yer verilmektedir (bundan boyle "IFRS 15
giderleri" olarak anilacaktir).

Eylil itibartyla Sona
Eren Ug Aylik Dénem

Eyliil itibartyla Sona
Eren Dokuz Aylik

Dénem
milyon 8 cinsinden 2026 2025 2026 2025
Ucret ve sosyal haklar $ 390 $906  $2.241  $2.622
Islem bazl 1.362 686 3.677 1.776
Piyasa gelistirme 18 16 55 49
Haberlesme ve teknoloji 44 36 126 109
Deger diisiirme ve amortisman 64 64 194 190
Mesleki ticretler 40 51 125 133
GS Grubu bagl ortakliklarindan 279 259 880 836
alman yonetim ticretleri
Diger giderler 165 207 675 556
Faaliyet giderleri 2.362 2.225 7.973 6.271
GS Grubu bagl ortakliklarina 1) (108) (302) (289)
ddenen yonetim ticretleri
Net isletme giderleri $2.271 $2.117 $7.671 $5.982
Dénem sonu itibariyla ¢calisan 3.672 3.713
saylis1

Yukaridaki tabloda, {icret ve sosyal haklar giderleri kalemi,
sirketin caligsanlar1 ile ilgili personel giderlerini icermektedir.
GS Grubu bagl ortakliklarindan alian yonetim icretleri, diger
GS Grubu baglh ortakliklari tarafindan sirketin hesabina tekrar
kaydedilen personel giderlerini icermektedir. GS Grubu bagh
ortaklarma 6denen yonetim ticretleri ise, sirket tarafindan diger
GS Grubu bagl ortakliklarmin hesabina tekrar kaydedilen
personel giderlerini igermektedir.

Eyliil 2025'de Sona Eren U¢ Ayhk Dénem Karsisinda
Eyliil 2026'da Sona Eren U¢ Ayhk Donem. Net yénetim
giderleri, Eyliil 2025'de sona eren ii¢ aylik donemden %7
oraninda daha yiiksek gercekleserek Eyliil 2026'da sona eren ii¢
aylik dénem igin 2.27 milyar $ olmustur.

Eyliill 2026'da sona eren ii¢ aylik déonem igin olan 390 milyon
$'lik, Eylil 2025'de sona eren ii¢ aylik donem i¢in ise 906
milyon $'lik {icret ve sosyal haklar kalemine, The Goldman
Sachs Group Inc.'den ek olarak borglanilan hisse bazli
Odentilerin gergege uygun degerindeki degisimlere karsilik
gelen, sirastyla 253 milyon $Tik ve 342 milyon $'Tik
miikellefiyetler dahilidir. Her iki dénem icin bu ek
miikellefiyetlerin etkisi hari¢ tutuldugunda, esasen iyilestirilmis
faaliyet performansini yansitmak {iizere, iicret ve sosyal haklar
giderleri, Eyliil 2025'de sona eren ii¢ aylik donem i¢in olandan
%14 oraninda daha ytiksek olmustur.

Islem bazlhi giderler, esasen, faaliyet seviyelerindeki artist
yansitmak {izere, Eyliil 2025'de sona eren ii¢ aylik donem igin
olan 686 milyon $ ile karsilastirildiginda, Eyliil 2026'da sona
eren li¢ aylik dénem igin 1.36 milyar $ olmustur.

Eyliil 2025'de Sona Eren Dokuz Ayhk Dénem
Karsisinda Eylill 2026'da Sona Eren Dokuz Ayhk
Donem. Net yonetim giderleri, Eyliil 2025'de sona eren dokuz
aylik donemden %28 oraninda daha yiiksek gercekleserek Eyliil
2026'da sona eren dokuz aylik donem igin 7.67 milyar $
olmustur.

Eylil 2026'da sona eren dokuz aylik donem igin olan 2.24
milyar $'lik, Eyliil 2025'de sona eren dokuz aylik dénem igin
ise 2.62 milyar $'lik ticret ve sosyal haklar kalemine, The
Goldman Sachs Group Inc.'den ek olarak borglanilan hisse
bazli Odentilerin ger¢ege uygun degerindeki degisimlere
karsilik gelen, sirasiyla 179 milyon $'lik ve 884 milyon $'lik
miikellefiyetler dahilidir. Her iki donem i¢in bu ek
miikellefiyetlerin etkisi hari¢ tutuldugunda, esasen iyilestirilmis
faaliyet performansini yansitmak {izere, iicret ve sosyal haklar
giderleri, Eylil 2025'de sona eren dokuz aylik dénem igin
olandan %19 oraninda daha yiiksek olmustur.

Islem bazli giderler, esasen, faaliyet seviyelerindeki artist
yansitmak tizere, Eyliil 2025'de sona eren dokuz aylik déonem
icin olan 1.78 milyar $ ile karsilastirildiginda, Eylill 2026'da
sona eren dokuz aylik donem igin 3.68 milyar $ olmustur.

Eyliil 2026 itibariyla ¢alisan sayisi, Aralik 2025 itibartyla olan
3.643, Eyliil 2025 itibartyla olan 3.713 rakamina kiyasla esasen
degismemistir.

Gelir Vergisi Gideri

Eylil 2026'da sona eren dokuz aylik donem igin sirket igin
gecerli olan vergi orani, %28.0'lik Birlesik Krallik kurumlar
vergisi oran1 (bankacilik ek vergisi dahil) ile mukayeseye konu
olan %25.6 olmustur. Gegerli vergi orani, sirketin
vergilendirme oOncesi karina boliinen gelir vergisi giderini
temsil etmektedir.
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Bilango

Eylil 2026 itibariyla toplam varliklar, Aralik 2025'e kiyasla
307,67 milyar $ artarak 1,50 trilyon $ olarak gergeklesmistir.
Bu artis, esas olarak tirev Triinlerdeki (basta piyasa
dalgalanmalarinin ve piyasa yapicilig1 faaliyetlerinin etkisini
yansitan) ve alim satim amagli nakit finansal araclardaki
(Sirketin ve miisterilerinin faaliyetlerinin etkisini yansitan)
artiglar nedeniyle alim satim amagli varliklarin 269,48 milyar $
ylikselmesinden kaynaklanmustir.

Eyliil 2026 itibariyla toplam yiikiimlilikler, agirlikli olarak
(esasen piyasa dalgalanmalarinin  ve piyasa yapiciligl
faaliyetinin etkisini yansitan tiirevlerdeki ve sirketin ve
miisterilerinin faaliyetlerinin etkisini yansitan alim-satima konu
nakit aracglardaki artiglara bagli olarak) alim-satima konu
yiikiimliiliiklerdeki 232.82 milyar $'lik artis ile (esasen sirketin
ve misterilerinin faaliyetlerini yansitan) teminata dayali
finansmanlardaki 29.45 milyar $'hik artis1 yansitarak Aralik
2025'den 299.62 milyar $'lik bir artigla 1.45 trilyon $ olmustur.

ABD Genel Kabul Gérmiis Muhasebe ilkeleri kapsaminda,
Eyliil 2026 itibariyla, sirketin toplam varliklar1 730.54 milyar $,
toplam yiikiimliiliikleri ise 690.81 milyar $ olmustur. ABD
Genel Kabul Gérmiis Muhasebe ilkeleri kapsamindaki toplam
varliklar ile toplam yikimliliikler, esasen bu bakiyeleri
denklestirmek {izere kanunen tatbik edilebilir bir hakka sahip
oldugu hallerde dahi, ticari faaliyetin olagan seyri sirasinda
O0demesinin yapilmamast halinde sirket tarafindan tiirev
bakiyelerin IFRS kapsaminda briit olarak sunulmakta olmasina
bagli olarak IFRS kapsaminda rapor edilenlerden farklilik
gostermektedir.

Temel Riskler ve Belirsizlikler

Sirket, onemli ve ticari faaliyetlerin dogasinda olan g¢esitli
riskler ile kars1 karstyadir.

Sirketin karsi karsiya oldugu temel riskler ve belirsizlikler
sunlardir: piyasa riski, likidite riski, kredi riski, operasyonel
risk, yasal ve mevzuata iligkin risk, rekabet riski ve piyasa
gelismeleri ve genel faaliyet ortami riski. Bu riskler ve
belirsizlikler 2025 Faaliyet Raporunda aciklananlar ile
tutarlidir.

Yayinlama Tarihi

Isbu finansal bilgiler 3 Kasim 2026 tarihinde yayinlanmustir.
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Gelir Tablosu

(Denetiimden

Gecmenmis)

Eyliil itibariyla Sona  Eyliil itibariyla Sona
Eren Ug Aylik Eren Dokuz Aylik
Donem Donem

milyon § cinsinden 2026 2025 2026 2025
Gergege uygun deger farki kar veya zarara yansitilan finansal araclardan $3.283 $2.158 $10.800 $7.729
kaynaklanan kazang veya kayiplar
Ucretler ve komisyonlar 916 538 2.362 1.838
Faiz dis1 gelir 4.199 2.696 13.162 9.567
Gergege uygun deger farki kar veya zarara yansitilarak 6lgiilen finansal araglardan 2.878 1.893 7.008 5.666
elde edilen faiz geliri
itfa edilmis maliyet iizerinden dlgiilen finansal araclardan elde edilen faiz geliri 3.811 3.779 11.233 10.327
Gergege uygun deger farki kar veya zarara yansitilarak dlgiilen finansal araglara (2.779) (2.066) (7.750) (5.884)
iligkin faiz gideri
Itfa edilmis maliyet {izerinden 6lgiilen finansal araglara iliskin faiz gideri (4.170) (3.598) (11.415) (10.710)
Net faiz geliri (gideri) (260) 8 (924) (601)
Net gelirler 3.939 2.704 12.238 8.966
Net igletme giderleri (2.271) (2.117) (7.671) (5.982)
Vergi oncesi kar 1.668 587 4.567 2.984
Gelir vergisi gideri 422) (134) (1.168) (778)
Finansal donem kari $ 1.246 $ 453 $3.399 $2.206

Sirketin vergi 6ncesi kari ve net gelirleri cari ve 6nceki donemlerde devam eden faaliyetlerden elde edilmistir.

Kapsamli Gelir Tablosu (Denetimden

Gegmemis)

Eyliil itibariyla Sona  Eyliil itibariyla Sona
Eren Ug Aylik Eren Dokuz Aylik
Donem Doénem

milyon § cinsinden 2026 2025 2026 2025
Finansal dénem kart $ 1.246 $453 $3.399 $2.206
Diger kapsamh gelir
Kar veya zarar sonrasinda yeniden siniflandirilmayacak olan kalemler
Emeklilik planina iligkin aktuaryal kazang 4 29 70 13
Borg degerleme diizeltmesi 88 (87) 136 (86)
Diger kapsaml1 gelir bilesenlerine atfedilebilir nitelikteki ertelenmis vergi (26) 15 (58) 20
Diger kapsamli gelir bilesenlerine atfedilebilir nitelikteki donem vergisi - 1 - -
Vergiler diiglildiikten sonra net olmak {izere, finansal doneme iligkin diger 66 42) 148 (53)
kapsamli gelir/(zarar)
Finansal doneme iligkin kapsamh gelir toplami $1.312 $411 $ 3.547 $2.153

flisikte yer almakta olan tamamlayici dipnotlar isbu finansal bilgilerin ayrimaz bir
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Bilanco

(Denetimden

Gegmemis)

Itibariyla
Dipnot Eylil 2026  Aralik 2025

milyon § cinsinden
Varhklar

Nakit ve nakit benzerleri $ 8.136 $7.714
Teminata baglanmis sézlesmeler 2 245.846 231.547
Miisteri alacaklart ve diger alacaklar 111.642 94.292
Alim satima konu varliklar (teminat olarak rehinli $100.766 ve $74.184 dahil) 3 1.123.555 854.072
Diger varliklar (teminat olarak rehinli $10 ve $sifir dahil) 14.371 8.255
Toplam varhklar $1.503.550  $1.195.880
Yiikiimliiliikler

Teminata dayali finansmanlar 4 $ 236.942 $207.489
Miisterilere borglar ve diger borg¢lar 124.254 109.484
Alim-satima konu yiikiimliiliikler 3 978.207 745.389
Teminatsiz bor¢lanmalar 5 107.290 84.602
Diger yiikiimliliikler 6.814 6.920
Yikiimliliikler toplami 1.453.507 1.153.884
Ozkaynaklar

Esas sermaye 598 598
Hisse prim hesab1 5.568 5.568
Diger 6zkaynak araglari 10.000 5.500
Gegmis yillar karlar 34.147 30.749
Birikmis diger kapsamli gelir (270) (419)
Toplam 6zsermaye 50.043 41.996
Yiikiimliliikler ve 6zkaynaklar toplam $1.503.550 $1.195.880

flisikte yer almakta olan tamamlayici dipnotlar isbu finansal bilgilerin ayrimaz bir
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Ozkaynak Degisim Tablosu
(Denetimden Ge¢gmemis)

Eyliil itibariyla Sona Eren

Dokuz Aylik Dénem
milyon § cinsinden Dipnot 2026 2025
Esas sermaye
Baslangi¢ 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
Baglangi¢ Bakiyesi 5.500 5.500
Ek Tier 1 tahvillerin Thraci 4.500 -
Kapanis Bakiyesi 10.000 5.500
Gecmis yillar kirlari
Baslangi¢ Bakiyesi 30.749 28911
Finansal donem kar1 3.399 2.206
Vergiler diisiildiikten sonra net esasta olmak iizere, gergeklestirilen borg¢ degerleme 6)) -
diizeltmesinin ge¢mis y1l karlarina devri
Hisse bazli 6demeler 443 503
Hisse bazli 6demelere iligkin yonetim ek {icreti (443) (503)
Kapanis Bakiyesi 34.147 31.117
Birikmis diger kapsamh gelir
Baglangi¢ Bakiyesi (419) (360)
Diger kapsamli gelir/(zarar) 148 (53)
Vergiler diisiildiikten sonra net esasta olmak iizere, gerceklestirilen bor¢ degerleme 1 -
diizeltmesinin gecmis yil karlarina devri
Kapanis Bakiyesi (270) (413)
Toplam 6zsermaye $ 50.043 $42.370

flisikte yer almakta olan tamamlayici dipnotlar isbu finansal bilgilerin ayrimaz bir
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Tamamlayici
Dipnotlar

Dipnot 1.
Hazirlama Dayanagi

Bu finansal bilgiler, sirketin 2025 Faaliyet Raporunda
uygulananlar ile ayni ilkeler kullanilarak hazirlanmistir. Bu
ilkeler, gerek Birlesik Krallik tarafindan kabul edilen
uluslararast muhasebe standartlari, gerek Avrupa Birligi'nde
uygulandig1 sekliyle 1606/2002 sayili Tiiziik (AT) uyarinca
kabul edilen, Uluslararast Finansal Raporlama Standartlar
(IFRS) (Avrupa Birligi'nde uygulandig: sekliyle IFRS) ile bu
standartlar kapsaminda raporlama yapan sirketler igin gegerli
olan 2006  sayilh  Sirketler = Kanunu  gereklilikleri
dogrultusundadir.

Eyliil 2026'da sona eren dokuz aylik donem itibariyla ve sz
konusu dokuz aylik dénem i¢in olmak {izere, sirket i¢in gegerli
olan Birlesik Krallik'ta kabul edilen uluslararasi muhasebe
standartlar1, AB'de gegerli olmasina bagl olarak IFRS ile tutarli
olmustur.

Isbu finansal bilgiler, sirketin 2025 Faaliyet Raporu ile birlikte
okunmalidir.

Bu finansal bilgilerin hazirlanmasinda kullanilan 6nemli
muhasebe politikalar1 2025 Faaliyet Raporunda agiklanmakta
olanlarla tutarlidir. Sirketin kritik muhasebe tahminleri ve
yargilar1 2025 Faaliyet Raporunda ve tahmini yil sonu ihtiyari
iicretlendirmede agiklananlar1 icermektedir; daha fazla bilgi
icin "Faaliyet Sonuglart - Net Yonetim Giderleri" kismini
inceleyiniz.

Dipnot 2.

Teminata Baglanmis Sézlesmeler

Asagidaki tabloda sirketin teminata baglanmis sdzlesmeleri
ortaya konmaktadir:

Itibartyla
Eyliil Aralik
milyon $ cinsinden 2026 2025
Yeniden sati sozlesmeleri $109.040 $129.046
Borg alinan menkul kiymetler 136.806 102.501
Toplam $245.846  $231.547
Dipnot 3.

Alim-Satima Konu Varliklar ve
Yukumlilikler

Alim-satima konu varliklar ve ytlkimlilikler, likidite riski
yonetimi amagl olarak elde tutulan menkul kiymetler de dahil
olmak {izere, sirketin piyasa yapicilifi veya risk yonetimi
faaliyetleri ile baglantili olarak elde tutulan alim-satima konu
nakit araglar1 ve tiirevleri icermektedir. Alim-satima konu

Asagidaki tabloda, sirketin alim-sattma konu varliklar1 ortaya

konmaktadir.
itibaryla

milyon $ cinsinden Eyliil 2026 Aralik 2025
Ahm-satima konu nakit araclar

Para piyasast araglari $57 $1.526
Devlet ve resmi kurum yiikiimliiliikleri 99.074 66.192
Ipotek ve diger varliga dayali krediler ve menkul 587 321
kiymetler

Ozel sektor borglanma araglar 41.056 30.776
Pay benzeri menkul kiymetler 103.437 80.929
Alm-satima konu nakit araglar toplami 244.211 179.744
Tiirevler

Faiz oranlari 605.071 470.378
Kredi 29.771 23.313
Déviz 91.004 81.608
Emtia 19.751 11.623
Hisse Senetleri 133.747 87.406
Tiirev Araclar toplam 879.344 674.328
Alim-satima konu varhklar toplami $1.123.555 $ 854.072

Asagidaki tabloda sirketin alim-satima konu ytikiimliiliikleri ortaya

konmaktadir.
Aralik itibartyla

milyon $ cinsinden Eyliil 2026 Aralik 2025
Alm-satima konu nakit araclar

Devlet ve resmi kurum yiikiimliliikleri $ 48.266 $33.468
Ozel sektor borglanma araglari 8.423 7.382
Pay benzeri menkul kiymetler 57.577 42.915
Emtia 812 208
Alm-satima konu nakit araglar toplami 115.078 83.973
Tiirevler

Faiz oranlari 578.948 453.190
Kredi 28.637 22.464
Déviz 92.136 80.442
Emtia 19.435 11.395
Hisse Senetleri 143.973 93.925
Tiirev Araclar toplam 863.129 661.416
Alim-satima konu yiikiimliiliikler toplam $978.207 $ 745.389

Dipnot 4.

Teminata Dayali Finansmanlar

Asagidaki tabloda sirketin teminata dayali finansmanlari ortaya

konmaktadir.
itibariyla
milyon $ cinsinden Eyliil 2026 Aralik 2025
Geri Alim (Repo) sozlesmeleri $128.823 $126.898
Borg verilen menkul kiymetler 62.071 48.500
Sirketler arasi krediler 24.322 20.651
ihrag edilen bor¢lanma senetleri 6.245 2.609
Banka kredileri 1.229 1.149
Diger bor¢lanmalar 14.252 7.682
Toplam $236.942 $207.489

Yukaridaki tabloda, teminata dayali finansmanlar toplaminda, Eyliil
2026 itibariyla 100.61 milyar $'lik, Aralik 2025 itibartyla ise 98.90
milyar $'lik donem dis1 teminata dayali finansmanlara yer verilmistir.

varliklar, teminat olarak rehin edilen varliklar1 igermektedir.
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Tamamlayici
Dipnotlar

Dipnot 5.

Teminatsiz Bor¢glanmalar

Asagidaki  tabloda sirketin teminatsiz  bor¢lanmalar1  ortaya
konmaktadir.
itibarryla
Eyliil 2026 Aralik

milyon $ cinsinden 2025
Ek Hesaplar $15 $58
Sirketler arasi krediler - MREL bakimindan elverisli 46.961 26.627
olmayanlar

Sirketler arasi krediler - MREL bakimindan elverisli 20.277 19.887
olanlar

Ihrag edilen borglanma senetleri 19.005 19.531
Ikinci dereceden teminatl krediler 8.717 8.522
Diger bor¢lanmalar 12.315 9.977
Toplam $107.290 $ 84.602

Yukaridaki tabloda, teminatsiz borglanmalar toplaminda, Eyliil 2026
itibariyla 82.84 milyar $'lik, Aralik 2025 itibariyla ise 67.04 milyar
$'lik donem dis1 borglanmalara yer verilmistir.

Dipnot 6.

Finansal Varliklarin ve Borglarin Gergege
Uygun Deger Olgiimiu
Asagidaki tabloda, sirketin, gercege uygun deger hiyerarsisindeki

seviyeye gore olmak iizere, tekrarlayan esasta ger¢ege uygun degerde
olgiilen finansal varliklar ve yiikiimliiliikler ortaya konmaktadir.

Degerleme teknikleri ve sirketin gergcege uygun degerde oOlgiilen
finansal varliklarmin ve yiikiimliiliiklerinin degerlemesine ydnelik
onemli girdiler hakkinda daha fazla bilgi icin 2025 Faaliyet
Raporunun II Kisminda yer alan Dipnot 29 "Gergege Uygun Deger

Olgiimii" kismini inceleyiniz.
Dipnot 7.
Sermaye Yonetimi ve Finansal Risk Yonetimi

Zorunlu Sermaye

Sirket, agirlikli olarak Denetim ve Diizenleme Otoritesi (PRA)
Kural Kitabinda ve Basel Bankacilik Denetim Komitesinin
uluslararasi1 sermaye standartlarinin giiglendirilmesine yonelik
sermaye cercevesine (Basel III) dayali olan Birlesik Krallik
Sermaye Yeterliligi Diizenlemesinde (CRR) dngoériilen Birlesik
Krallik sermaye ¢ercevesine tabidir.

Zorunlu Risk-Bazli Sermaye Oranlan

Asagidaki tabloda, sirketin, Denetim ve Diizenleme Otoritesi'nden
(PRA) alinan sermayeye iliskin kilavuz materyali igeren ve
gelecekte degisebilecek olan asgari risk-bazli sermaye yeterlilikleri

hakkinda bilgiler ortaya konmaktadir.

itibarryla
milyon § cinsinden Eyliil 2026 Aralik
2025
CET1 sermaye orani %9,0 %09,0
Tier 1 sermaye orani %11,0 %10,9
Toplam sermaye orani %13,6 %]13,5

Asagidaki tabloda, sirketin risk bazli sermaye rasyolar1 hakkinda

bilgiler ortaya konmaktadir.

itibartyla

milyon § cinsinden Eyliil 2026 Aralik

2025
Risk-bazh sermaye ve risk agirhikh aktifler
CET1 sermaye $36.992 $34.442
Ek Seviye 1 tahviller $10.000 $5.500
Tier 1 sermaye $46.992 $39.942
Tier 2 sermaye $8.717 $8.477
Toplam sermaye $55.709 $48.419
Risk agirhikli varliklar $311.447 $302.962
Risk bazh sermaye oram
CET]I sermaye orani %119 %11,4
Tier 1 sermaye orani %15,1 %13,2
Toplam sermaye orani %17,9 %16,0

Yukaridaki tabloda:

milyon $ cinsinden Seviye 1 Seviye 2 Seviye 3 Toplam
Evliil 2026 itibariyla
Finansal varhklar
Teminata baglanmig -$  $108.348 -$ $108348

sozlesmeler

Alim-satima konu nakit 177.508 66.315 388 244211
araglar

Tiirevler 10 874.097 5.237 879.344
Alim-satima konu varliklar 177518 940.412 5.625 1.123.555
Diger varliklar - 10.742 67 10.809
Toplam $177.518  $1.059.502 $ 5.692 $1.242.712
Finansal yiikiimliiliikler
Teminata dayali -$ $ 131.851 $ 341 $132.192
finansmanlar

Alim-satima konu nakit 99.982 15.063 33 115.078
araglar

Tiirevler 13 858.334 4.782 863.129
Alim-satima konu 99.995 873.397 4.815 978.207
yiikimlilikler
Teminatsiz borglanmalar - 69.863 4.025 73.888
Toplam $99.995  $1.075.111 $ 9.181 $1.184.287
Aralik 2025 itibariyla
Finansal varhklar
Teminata baglanmis

sdzlesmeler -$ $52.436 -$ $52436

Alim-satima konu nakit 127.702 51.651 391 179.744
araglar

Tiirevler 4 670.352 3.972 674.328
Alim-satima konu varliklar 127.706 722.003 4.363 854.072
Diger varliklar - 4.303 58 4.361
Toplam $127.706 $778.742 $4.421 $910.869
Finansal yiikiimliiliikler
Teminata dayali $ - $103.648 $ 490 $104.138
finansmanlar

Alim-satima konu nakit 72.409 11.512 52 83.973
araglar

Tiirevler 32 657.234 4.150 661.416
Alim-satima konu 72.441 668.746 4.202 745.389
yikimlilikler
Teminatsiz bor¢lanmalar — 48.833 3.975 52.808
Toplam $72.441 $821.227 $8.667 $902.335
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+ Eylil 2026 itibartyla sirketin risk bazli sermaye oranlarinda,

CETI1 sermaye oranina 37 baz puanlik katki saglayan, Eyliil
2026'da sona eren ili¢ aylik doneme ait Ongdriilebilir giderler
disiildiikten sonraki sirket karina yer verilmistir. Bu Kkarlar,
ileride ilan edilecek temettii tutarlart diisiildiikten sonra, sirketin
risk bazli sermayesine dahil edilebilmesi igin sirketin dis

denetgileri  tarafindan ¢ aylk denetim kapsaminda
dogrulanmalidir.
Sirket'in risk bazli sermaye rasyolari, esasen risk bazlh

sermayedeki artiglara bagli olarak Aralik 2025'e kiyasla Eyliil
2026 itibariyla ytlikselmistir.
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Sirket, Emtia Vadeli Islem Alim-Satim Kurulu (CFTC)
nezdinde takas aracisi olarak ve ABD Sermaye Piyasasi Kurulu
(SEC) nezdinde menkul kiymet-bazli takas aracisi olarak
kayitlidir. Gerek Eyliil 2026 gerek Aralik 2025 itibartyla olmak
iizere, sirket, takas aracilarina ve menkul krymet-bazli takas
aracilarina yonelik gecerli sermaye yeterliliklerine tabi ve uygun
haldedir.

Sirket ayni zamanda, GS Grubu bagli ortakliklarina saglanan
birinci derece yiikiimliiliiklere ve 6z kaynaklara yonelik asgari
gereklilige (MREL) tabidir. Eyliil 2026 ve Aralik 2025 itibariyla
sirket tarafindan bu gereklilige uyum saglanmistir.

Kaldira¢ Oram

Sirket, GSG UK Grubu’na yonelik belirlenmis CRR
konsolidasyon kurulusu olma sifatiyla asgari konsolidasyon
kaldirag orani sartina tabidir. S6z konusu kaldirag orani, Seviye
1 sermayeyi belirli varliklarin toplami art1 bilango dis1 riskler
eksi Seviye 1 sermaye kesintileri olarak tanimlanan (tiirev
islemlerin, menkul kiymet finansmani iglemlerinin, taahhiitlerin
ve garantilerin Olciisiinii iceren) bir kaldirag riski oOlgiisiiyle
karsilastirmaktadir.

itibartyla
Eyliil 2026 Aralik
2025
Kaldirag orani sarti %3,5 %3,5
Kaldirag orani %4,6 %4,5

Yukaridaki tabloda, Eyliil 2026 itibartyla kaldira¢ oraninda,
kaldirag oranina 11 baz puanlik katki saglayan, Eyliil 2026'da
sona eren ii¢ aylik doneme ait dngoriilebilir giderler diisiildiikten
sonraki sirket karma yer verilmistir. Bu kérlar, ileride ilan
edilecek temettii tutarlar1 diisiildiikten sonra, sirketin risk bazl
sermayesine dahil edilebilmesi igin sirketin dig denetgileri
tarafindan ii¢ aylik denetim kapsaminda dogrulanmalidir.

10

Likidite Riski

Global Ana Likit Varhklar (GCLA). 2026 yilinin ikinci
ceyreginde baslamak {izere, sirket ile Goldman Sachs
International Bank (GSIB) tarafindan bir Yurti¢i Likidite Alt
Grubu (DoLSub) kurulmustur.

Asagidaki tabloda, DoLSub’m varlik siniflar1 bazinda Global
Ana Likit Varliklarina (GCLA) iliskin bilgiler sunulmaktadir.

itibarryla
milyon $ cinsinden Eyliil 2026
Gecelik nakit mevduatlar $14.336
ABD hiikiimeti yiikiimliliikleri 34.933
ABD hiikiimeti dis1 yiikiimliiliikler 43.660
Toplam $92.929

Piyasa Riski

Riske Maruz Deger (VaR). Asagidaki tabloda, sirketin
ortalama giinliik Riske Maruz Degeri (VaR) hakkindaki bilgiler
ortaya konmaktadir.

Eylil itibariyla
Sona Eren Dokuz
Ug Aylik Dénem Sonu Aylik Donem
Hazir
an 2026 2025
milyon $ Eyliil 2026 2026 Eyliil 2025
Kategoriler
Faiz oranlari $28 $28 $27 $26 $26
Hisse senedi fiyatlari 45 45 31 42 27
Doviz kurlari 11 14 15 12 12
Emtia fiyatlar1 5 4 1 4 2
Cesitlendirme etkisi 32) (33) @31 Q@31 (28)
Toplam $57 $58 $43 $53 $39
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Dipnot 8.

Yasal islemler

Sirket, sirketin ticari faaliyetinin yiirttilmesi ile baglantili
olarak dogan hususlara iligkin bir dizi adli, mevzuat kaynakli ve
tahkim islemlerine miidahildir. Asagida agiklanan ve karsilik
ayrilmamis olan hususlar igin, sirket olasi finansal etkiyi
giivenilir bir sekilde tahmin etmenin miimkiin olup olmadigim
degerlendirir; eger miimkiinse, bu tutar1 agiklar; ancak bu
aciklamanin girketin s6z konusu konudaki konumuna ciddi
zarar verecegi ongoriilityorsa bu durum istisnadir.

Banco Espirito Santo S.A.ve Oak Finance. Aralik
2014'te, Eylil 2015'te ve Aralik 2015'te, BES'in iflasi
oncesinde, Portekiz Merkez Bankasi (BoP) tarafindan, s6z
konusu Kredi ile baglantili olarak olusturulan bir 6zel amaclh
kurum olan Oak Finance Luxembourg S.A. (Oak Finance) ile
Banco Espirito S.A.(BES) arasindaki, sirket tarafindan
yapilandirilan 835 milyon $'lik kredi sozlesmesinin (Kredi)
Novo Banco S.A. (Novo Banco)'ya erken devrinin bozulmasina
yonelik kararlar alinmistir. Bunun iizerine, sirket tarafindan ve
ayn1 zamanda Portekiz Merkez Bankasi'nin (BoP) Aralik 2015
tarihli kararina iliskin olarak Goldman Sachs International
Bank tarafindan Subat 2015'de baslamak {izere, Novo Banco
aleyhine Ingiliz Ticaret Mahkemesi nezdinde, Portekiz Merkez
Bankas1 (BoP) aleyhine ise Portekiz Idare Mahkemesi nezdinde
davalar agilmistir. 2018 yilmin 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
agilan dava konusunda yargi yetkisine sahip olmayacagina
hiikkmedilmistir. Temmuz 2018'de, BES'in muhtemel iflas
riskine konu oldugunun sirket tarafindan bilinmekte oldugunun
iddia edilmesi de dahil olmak iizere, s6z konusu Kredinin
kullandirilmasinda sirket tarafindan kotii niyet ile hareket
edildigi iddia edilerek BES Tasfiye Kurulu tarafindan, soz
konusu Kredi ile baglantili olarak sirkete 6denen 54 milyon $'n
ve Oak Finance'a 6denen 50 milyon $'m sirketten geri
almmasmin amacglandig1 bir karar g¢ikartlmistir. 2018 yilinin
Ekim ayinda sirket tarafindan Lizbon Ticaret Mahkemesi
nezdinde s6z konusu Tasfiye Kurulunun kararimna itiraz edildigi
bir yasal igslem baslatilmig ve ayn1 zamanda aymi tarih itibariyla
Portekiz Devleti aleyhine, Tasfiye Kurulu tarafindan talep
olunan 104 milyon $'lik duruma bagl talep ile birlikte BES'in
iflasi ile ilgili yaklagik olarak 222 milyon $'lik zararin tazmin
edilmesinin talep edildigi bir talepte bulunulmustur. 11 Nisan
2023 tarihinde, yeni gerekgelere dayali olarak BoP'nin Eyliil
2015 ve Aralik 2015 tarihli kararlarinin iptali talep edilerek
GSI tarafindan BoP aleyhine idari dava agilmistir. Lizbon
Ticaret Mahkemesinde goriilmekte olan davanin durusmalar1 6
Ekim 2026 tarihinde baslamistir.
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Faiz Orani Swapi1 Antitrost Davalari. Sirket, tic adet swap
gerceklestirme kurulusu ile bunlarin belirli bagl ortakliklar:
tarafindan New York Giiney Bolgesi icin Yetkili olan ABD
Bolge Mahkemesi nezdinde, sirasiyla Nisan 2016 ve Haziran
2018'de baslatilan, faiz orant swaplarinin alim-satimina iliskin
iki antitrost davasinda davalilar arasinda yer almaktadir. Bu
davalar, 6n durusma iglemleri i¢in birlestirilmis bulunmaktadir.
Dava dilekgelerinde genel olarak faiz orani swaplariin
borsadaki alim-sattiminin engellenmesine yonelik olarak
davalilar arasinda gergeklestirilen, iddia edilen islem ile
baglantili olarak federal antitrost kanunlar1 ve eyalet antitrost
kanunlan ile eyalete iliskin miisterek hukuk kapsaminda hak
talepleri ile siiriilmektedir. S6z konusu dava dilekgeleri
kapsaminda, tespite yonelik ve ihtiyati tedbirin yani sira
belirlenmemis tutarda olmak iizere, mahkeme tarafindan yarali
tarafin normalde olandan {i¢ katt hakli bulunmas: talep
edilmektedir. Davalilar tarafindan ilk davanin reddi talep
edilmis ve bolge mahkemesince, davacilar tarafindan ilk
davada ileri stiriilen eyalete iliskin miisterek hukuk taleplerini
reddedilmis ve antitrost talepleri 2013 ile 2016 arasindaki
donemle smirlandirilmistir. 20 Kasim 2018 tarihinde, haksiz
zenginlesmeye yonelik miisterek hukuka iliskin talepler
reddedilerek, ancak federal ve eyalete iliskin antitrste yonelik
taleplerin reddi geri ¢evrilerek mahkeme tarafindan davalilarin
ikinci davanin reddi yoniindeki talebi kismen kabul ve kismen
reddedilmistir. 12 Mart 2026 tarihinde, davalilar tarafindan
karar durugmasi talebinde bulunulmustur.
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Tamamlayici
Dipnotlar

Kredi Temerriit Swapi Antitrost Davalari. Sirket, New
Mexico i¢in Yetkili Olan ABD Bolge Mahkemesi nezdinde 30
Haziran 2021 tarihinde agilan, kredi temerriit swaplarinin
uzlagisina iliskin mefruz bir antitrost grup davasinda davalilar
arasinda yer almaktadir. S6z konusu dava dilekcesinde genel
olarak, uzlas1 amaciyla kredi temerriit swaplarinin degerlemesi
icin kullanilan gosterge fiyatin manipiile edilmesi i¢in davalilar
arasinda bir komplo gergeklestirildigi iddiasi ile ilgili olarak
antitroste yonelik federal kanunlar ve Emtia Borsas1 Kanunu
kapsaminda iddialarda bulunulmaktadir. Dava dilekgesinde
ayni zamanda, miisterek eyalet hukuku kapsaminda haksiz
zenginlesmeye yonelik bir iddia da ileri stiriilmektedir. Dava
dilekcesinde tespite yonelik ve ihtiyati tedbirin yani sira,
belirlenmemis tutarda olmak iizere, mahkeme tarafindan yarali
tarafin normalde olandan {i¢ katt hakli bulunmas: 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 The Goldman Sachs Group Inc. s6z konusu
davadan ihtiyari olarak ¢ikarilmistir. 05 Haziran 2023 tarihinde,
belirli yabanci uyruklu davalilar aleyhine olan sahsi yetkisizlik
talepleri mahkeme tarafindan geri g¢evrilmis, ancak Goldman
Sachs & Co.LLC, sirket ve geri kalan davalilar ile ilgili olarak
davalilarin davanin iptaline yonelik talebi reddedilmistir. 26
Ocak 2024 tarihinde, ABD New York Giiney Bolgesi igin
yetkili olan Bolge Mahkemesi tarafindan davalilarin taraflar
arasindaki 2015 yili sulh ve ibranin icra edilmesine ydnelik
talebi kabul edilmis ve davacilar tarafindan 30 Haziran 2014
oncesindeki eylemlere dayali olarak iddia edilen kanun
ihlallerinden dolay1 New Mexico'daki davalilar aleyhine
herhangi bir takibat yapilmasi men edilmis ve 20 Mayis 2025
tarihinde, ABD Temyiz Mahkemesi ikinci Dairesi tarafindan
davacilarin bolge mahkemesinin kararmin yetkisiz oldugu
gerekgesiyle temyiz bagvurusu reddedilmigtir. 29 Eylil 2026
tarihinde, ABD New Mexico Bolge Mahkemesi, davalilarin
dilekcelerdeki beyanlar esas alinarak hiikiim verilmesine
yonelik talebini kismen kabul edip kismen reddetmis ve
davacilara dava dilekgelerini ikinci kez degistirerek sunmalari
i¢in izin vermistir.
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Mevzuat Kaynakli Sorusturmalar ve incelemeler ve
ilgili Davalar. The Goldman Sachs Group Inc. ve sirket de
dahil olmak {izere, bir takim bagli ortakliklari, asagidakiler de
dahil olmak iizere, GS Grubu'nun is kollarina ve faaliyetlerine
iligkin olarak cesitli resmi ve diizenleyici kurumlar ile 6z
denetim kuruluslar1 tarafindan yiirlitiilen bir dizi diger
sorusturmalara ve incelemelere ve c¢esitli hususlara iligkin
davalara tabidir ve bazi hallerde, gesitli resmi ve diizenleyici
kurumlardan bunlara iligkin davetiyeler ve belge ve bilgi
talepleri almaktadir:

» Menkul kiymetlere iligkin halka arz siireci ve aracilik yiiklenimi
uygulamalart;

Yatirim yonetimi ve finansal danigmanlik hizmetleri;

Cikar catismalart,

Devlet ile ilgili finansmanlari ve diger hususlari igeren
islemler;

Ozel sektér ve kamu menkul kiymetlerinin, dovizlerin,
emtialarin ve diger finansal {irlinlerin arzi, ihalesi, satigt, alim-
satim1 ve takasi ve ilgili satig ve diger iletisimler ve faaliyetler
ve agiga satis kurallari, algoritmik, yiiksek siklikli ve
kantitatif alim-satim, vadeli islemlerin alim-satimi, opsiyon
alim-satimi, anlik ihraca konu alim-satim, islem raporlamasi
ve mevzuata dayali raporlama, teknoloji sistemleri ve
kontrolleri, menkul kiymet 6diing islemleri uygulamalari, ana
aracilik faaliyetleri, kredi tiirev araclarinin ve faiz oram
swaplarinin alim-sattm1 ve takasi, emtia faaliyetleri ve
metallerin saklanmasi, 6zel plasman uygulamalari, menkul
kiymetlerin tahsis edilmesi ve alim-satimi da dahil olmak
lizere, GS Grubu'nun bu tiir faaliyetlere iliskin gozetimi ve
kontrolleri ile doviz kurlart gibi gosterge oranlarin
belirlenmesi ile baglantili olan alim-satim faaliyetleri ve
iletigimleri;

Birlesik Krallik Riisvetle Miicadele Kanununa ve ABD
Yurtdist Yolsuzluk Faaliyetleri Kanununa uyum;

Ise alim ve iicretlendirme uygulamalari;

Risk yonetimi ve kontrolleri sistemi ve

Iceriden &grenilen bilgiye dayali alim-satim, kurumsal ve
devlete iliskin gelismelere iligkin halka acik olmayan maddi
bilgilerin potansiyel olarak suiistimal edilmesi ve yayilmasi
ve igeriden dgrenilen bilgiye dayali alim-satim kontrollerinin
ve bilgi bariyerlerinin etkinligi.

Ilaveten, sirketin bagli ortakliklarin1 ve yukarida belirtilmekte
olan ¢esitli hususlarin yani sira diger hususlar da dahil olmak
iizere, s6z konusu baglhh ortakliklarin is kollarin1 ve
faaliyetlerini igeren sorusturmalar, incelemeler ve davalar da
sitketin is kollar1 ve faaliyetleri {izerinde etkiye sahip
olabilecektir.

The Goldman Sachs Group Inc. ve ilgili oldugu durumlarda
sirket dedahil olmak {izere, The Goldman Sachs Group Inc.'nin
bir takim bagl ortakliklar1 tarafindan bu tiir tim resmi ve
diizenleyici sorusturma ve incelemelerle isbirligi yapilmaktadir.
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GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)

UNAUDITED FINANCIAL INFORMATION FOR THE QUARTER ENDED SEPTEMBER 30, 2026

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 across
Europe, the Middle East and Africa (EMEA) to provide
financial services to clients in those regions.

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

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

This financial information has been prepared in accordance
with the recognition and measurement requirements of 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 and includes the company’s income statement, statement
of comprehensive income, balance sheet, statement of changes
in equity, and certain supplementary notes. See Note 1 for
further information about the basis of preparation of this
financial information.

All references to September 2026, June 2026 and September
2025 refer to the periods ended, or the dates, as the context
requires, September 30, 2026, June 30, 2026 and September 30,
2025, respectively. All references to December 2025 refer to
the date December 31, 2025. All references to “the 2025
Annual Report” are to the company’s Annual Report for the
year ended December 31, 2025.

Business Environment

During the third quarter of 2026, the operating environment
was generally characterised by resilient economic activity
(particularly in the U.S.), ongoing geopolitical concerns
(including the conflict in the Middle East), a focus on
investments related to artificial intelligence and uncertainty in
the outlook for inflation. This environment contributed to
periods of market volatility, increased oil prices and higher
bond yields, while equity markets proved resilient. Concerns
about inflationary pressures prompted actions by central banks
globally with respect to policy interest rates during the third
quarter of 2026, which included rate hikes by the Federal
Reserve and the European Central Bank.

Results of Operations

Income Statement

Three Months Ended September 2026 versus
September 2025. The company’s profit for the three months
ended September 2026 was $1.25 billion, compared with $453
million for the three months ended September 2025.

Nine Months Ended September 2026 versus
September 2025. The company’s profit for the nine months
ended September 2026 was $3.40 billion, 54% higher than the
nine months ended September 2025, primarily due to
significantly higher net revenues, partially offset by
significantly higher net operating expenses.

Net Revenues

The company generates revenues from the following business
activities: Investment Banking; Fixed Income, Currency and
Commodities (FICC); Equities; and Investment Management,
which primarily consists of Wealth management. See “Results
of Operations — Net Revenues” in Part I of the 2025 Annual
Report for a description of each business activity.

The table below presents the company’s net revenues by
business activity.

Three Months
Ended September

Nine Months
Ended September

$ in millions 2026 2025 2026 2025
Investment Banking $ 464 $ 324 $ 1,257 $§ 1,107
FICC 807 797 3,180 2,830
Equities 2,436 1,404 7,156 4,536
Investment Management 232 179 645 493
Total $ 3939 § 2704 $ 12,238 $ 8,966

Three Months Ended September 2026 versus
September 2025. Net revenues were $3.94 billion for the
three months ended September 2026, 46% higher than the three
months ended September 2025, reflecting significantly higher
net revenues in Equities, Investment Banking and Investment
Management. Net revenues in FICC were essentially
unchanged.

Nine Months Ended September 2026 versus
September 2025. Net revenues were $12.24 billion for the
nine months ended September 2026, 36% higher than the nine
months ended September 2025, reflecting significantly higher
net revenues in Equities and higher net revenues in FICC,
Investment Management and Investment Banking.
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UNAUDITED FINANCIAL INFORMATION FOR THE QUARTER ENDED SEPTEMBER 30, 2026

Investment Banking

Three Months Ended September 2026 versus
September 2025. Net revenues in Investment Banking were
$464 million for the three months ended September 2026, 43%
higher than the three months ended September 2025, primarily
due to significantly higher net revenues in Underwriting and
higher net revenues in Advisory. The increase in Underwriting
net revenues reflected higher net revenues in equity
underwriting. Net revenues in debt underwriting were
essentially unchanged. The increase in Advisory net revenues
reflected an increase in fees from completed mergers and
acquisitions transactions.

Nine Months Ended September 2026 versus
September 2025. Net revenues in Investment Banking were
$1.26 billion for the nine months ended September 2026, 14%
higher than the nine months ended September 2025, primarily
due to significantly higher net revenues in Underwriting,
partially offset by significantly lower net revenues in Advisory.
The increase in Underwriting net revenues reflected
significantly higher net revenues in equity underwriting and
debt underwriting. The decrease in Advisory net revenues
reflected a decrease in fees from completed mergers and
acquisitions transactions in EMEA.

FICC

Three Months Ended September 2026 versus
September 2025. Net revenues in FICC were $807 million
for the three months ended September 2026, essentially
unchanged compared with the three months ended September
2025. Higher net revenues in FICC financing were partially
offset by slightly lower net revenues in FICC intermediation.
The increase in FICC financing was primarily driven by higher
net revenues in commodity financing. The decrease in FICC
intermediation was driven by significantly lower net revenues
in interest rate products and slightly lower net revenues in
credit products, partially offset by significantly higher net
revenues in currencies and higher net revenues in commodities
and mortgages.

Nine Months Ended September 2026 versus
September 2025. Net revenues in FICC were $3.18 billion
for the nine months ended September 2026, 12% higher than
the nine months ended September 2025, due to higher net
revenues in FICC intermediation and FICC financing. The
increase in FICC intermediation net revenues was driven by
significantly higher net revenues in currencies and commodities
and higher net revenues in mortgages, partially offset by
significantly lower net revenues in interest rate products and
lower net revenues in credit products. The increase in FICC
financing net revenues was primarily driven by higher net
revenues in resale agreements and commodity financing.

Equities

Three Months Ended September 2026 versus
September 2025. Net revenues in Equities were $2.44 billion
for the three months ended September 2026, 74% higher than
the three months ended September 2025, due to significantly
higher net revenues in Equities financing and slightly higher net
revenues in Equities intermediation. The increase in Equities
financing primarily reflected significantly higher net revenues
in prime financing and portfolio financing. The increase in
Equities intermediation reflected higher net revenues in cash
products and slightly higher net revenues in derivatives.

Nine Months Ended September 2026 versus
September 2025. Net revenues in Equities were $7.16 billion
for the nine months ended September 2026, 58% higher than
the nine months ended September 2025, due to significantly
higher net revenues in Equities financing and higher net
revenues in Equities intermediation. The increase in Equities
financing primarily reflected significantly higher net revenues
in prime financing and portfolio financing. The increase in
Equities intermediation reflected significantly higher net
revenues in cash products and higher net revenues in
derivatives.

Investment Management

Three Months Ended September 2026 versus
September 2025. Net revenues in Investment Management
were $232 million for the three months ended September 2026,
30% higher than the three months ended September 2025,
primarily due to higher net revenues in Wealth management.
The increase in Wealth management net revenues was
primarily driven by higher management and other fees.

Nine Months Ended September 2026 versus
September 2025. Net revenues in Investment Management
were $645 million for the nine months ended September 2026,
31% higher than the nine months ended September 2025,
primarily due to significantly higher net revenues in Wealth
management. The increase in Wealth management net revenues
was primarily driven by higher management and other fees.
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Net Operating Expenses

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

Three Months
Ended September

Nine Months
Ended September

$ in millions 2026 2025 2026 2025
Compensation and benefits $ 390 $ 906 $ 2241 $§ 2,622
Transaction based 1,362 686 3,677 1,776
Market development 18 16 55 49
Communications and

technology 44 36 126 109
Depreciation and amortisation 64 64 194 190
Professional fees 40 51 125 133
Management charges from

GS Group affiliates 279 259 880 836
Other expenses 165 207 675 556
Operating expenses 2,362 2,225 7,973 6,271
Management charges to

GS Group affiliates (91) (108) (302) (289)

$ 2271 § 2,117
Headcount at period-end 3,672 3,713

Net operating expenses $ 7,671 § 5,982

In the table above, compensation and benefits expenses
includes 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.

Three Months Ended September 2026 versus
September 2025. Net operating expenses were $2.27 billion
for the three months ended September 2026, 7% higher than the
three months ended September 2025.

Compensation and benefits expenses of $390 million for the
three months ended September 2026 and $906 million for the
three months ended September 2025 included a credit of $253
million and a charge of $342 million, respectively, representing
changes in the fair value of share-based awards recharged from
Group Inc. Excluding the impact of these recharges for both
periods, compensation and benefits expenses were 14% higher
than the three months ended September 2025, primarily
reflecting improved operating performance.

Transaction based expenses were $1.36 billion for the three
months ended September 2026, compared with $686 million
for the three months ended September 2025, primarily
reflecting an increase in activity levels.

Nine Months Ended September 2026 versus
September 2025. Net operating expenses were $7.67 billion
for the nine months ended September 2026, 28% higher than
the nine months ended September 2025.

Compensation and benefits expenses of $2.24 billion for the
nine months ended September 2026 and $2.62 billion for the
nine months ended September 2025 included charges of $179
million and $884 million, respectively, representing changes in
the fair value of share-based awards recharged from Group Inc.
Excluding the impact of these recharges for both periods,
compensation and benefits expenses were 19% higher than the
nine months ended September 2025, primarily reflecting
improved operating performance.

Transaction based expenses were $3.68 billion for the nine
months ended September 2026, compared with $1.78 billion for
the nine months ended September 2025, primarily reflecting an
increase in activity levels.

Headcount of 3,672 as of September 2026 was essentially
unchanged compared with 3,643 as of December 2025 and
3,713 as of September 2025.

Income Tax Expense

The company’s effective tax rate was 25.6% for the nine
months ended September 2026, which compares to the
combined U.K. corporation tax rate (including banking
surcharge) of 28.0%. The effective tax rate represents the
company’s income tax expense divided by its profit before
taxation.
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Balance Sheet

As of September 2026, total assets were $1.50 trillion, an
increase of $307.67 billion from December 2025, primarily
reflecting an increase in trading assets of $269.48 billion (due
to increases in derivatives, primarily reflecting the impact of
market fluctuations and market-making activity, and trading
cash instruments, reflecting the impact of the company’s and its
clients’ activities).

As of September 2026, total liabilities were $1.45 trillion, an
increase of $299.62 billion from December 2025, primarily
reflecting an increase in trading liabilities of $232.82 billion
(due to increases in derivatives, primarily reflecting the impact
of market fluctuations and market-making activity, and trading
cash instruments, reflecting the impact of the company’s and its
clients’ activities) and an increase in collateralised financings
of $29.45 billion (primarily reflecting the company’s and its
clients’ activities).

Under U.S. GAAP, as of September 2026, the company’s total
assets were $730.54 billion and total liabilities were $690.81
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.

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. These risks and
uncertainties are consistent with those described in the 2025
Annual Report.

Date of Issue

This financial information was issued on November 3, 2026.



GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)
Income Statement

(Unaudited)
Three Months Nine Months
Ended September Ended September
$ in millions 2026 2025 2026 2025
Gains or losses from financial instruments measured at fair value through profit or loss $ 3,283 $ 2,158 $10,800 $ 7,729
Fees and commissions 916 538 2,362 1,838
Non-interest income 4,199 2,696 13,162 9,567
Interest income from financial instruments measured at fair value through profit or loss 2,878 1,893 7,008 5,666
Interest income from financial instruments measured at amortised cost 3,811 3,779 11,233 10,327
Interest expense from financial instruments measured at fair value through profit or loss (2,779) (2,066) (7,750) (5,884)
Interest expense from financial instruments measured at amortised cost (4,170) (3,598) (11,415) (10,710)
Net interest income/(expense) (260) 8 (924) (601)
Net revenues 3,939 2,704 12,238 8,966
Net operating expenses (2,271) (2,117) (7,671) (5,982)
Profit before taxation 1,668 587 4,567 2,984
Income tax expense (422) (134) (1,168) (778)
Profit for the financial period $ 1,246 $ 453 $ 3,399 $ 2,206

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

Statement of Comprehensive Income

(Unaudited)
Three Months Nine Months
Ended September Ended September
$ in millions 2026 2025 2026 2025
Profit for the financial period $ 1,246 $ 453 $ 3,399 $ 2,206
Other comprehensive income
Items that will not be reclassified subsequently to profit or loss:
Actuarial gain relating to the pension scheme 4 29 70 13
Debt valuation adjustment 88 (87) 136 (86)
Deferred tax attributable to the components of other comprehensive income (26) 15 (58) 20
Current tax attributable to the components of other comprehensive income - 1 - -
Other comprehensive income/(loss) for the financial period, net of tax 66 (42) 148 (53)
Total comprehensive income for the financial period $ 1312 $§ 411 $ 3,547 $ 2,153

The accompanying supplementary notes are an integral part of this financial information.
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GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)

Balance Sheet

(Unaudited)
As of

September December
$ in millions Note 2026 2025
Assets
Cash and cash equivalents $ 8,136 $ 7,714
Collateralised agreements 2 245,846 231,547
Customer and other receivables 111,642 94,292
Trading assets (includes $100,776 and $74,184 pledged as collateral) 3 1,123,555 854,072
Other assets (includes $10 and $nil pledged as collateral) 14,371 8,255
Total assets $ 1,503,550 $ 1,195,880
Liabilities
Collateralised financings 4 $ 236,942 $ 207,489
Customer and other payables 124,254 109,484
Trading liabilities 3 978,207 745,389
Unsecured borrowings 5 107,290 84,602
Other liabilities 6,814 6,920
Total liabilities 1,453,507 1,153,884
Shareholder’s equity
Share capital 598 598
Share premium account 5,568 5,568
Other equity instruments 10,000 5,500
Retained earnings 34,147 30,749
Accumulated other comprehensive income (270) (419)
Total shareholder’s equity 50,043 41,996
Total liabilities and shareholder’s equity $ 1,503,550 $ 1,195,880

The accompanying supplementary notes are an integral part of this financial information.
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GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)

Statement of Changes in Equity

(Unaudited)
Nine Months

Ended September
$ in millions 2026 2025
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 5,500 5,500
Issuance of Additional Tier 1 notes 4,500 -
Ending balance 10,000 5,500
Retained earnings
Beginning balance 30,749 28,911
Profit for the financial period 3,399 2,206
Transfer of realised debt valuation adjustment into retained earnings, net of tax (1) -
Share-based payments 443 503
Management recharge related to share-based payments (443) (503)
Ending balance 34,147 31,117
Accumulated other comprehensive income
Beginning balance (419) (360)
Other comprehensive income/(loss) 148 (53)
Transfer of realised debt valuation adjustment into retained earnings, net of tax 1 -
Ending balance (270) (413)
Total shareholder’s equity $ 50,043 $ 42,370

The accompanying supplementary notes are an integral part of this financial information.
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GOLDMAN SACHS INTERNATIONAL (UNLIMITED COMPANY)

Supplementary Notes
(Unaudited)

Note 1.
Basis of Preparation

This financial information has been prepared using the same
principles as those applied in the company’s 2025 Annual
Report. These principles are in line with both U.K.-adopted
international accounting standards and International Financial
Reporting Standards (IFRS) adopted pursuant to Regulation
(EC) No 1606/2002 as it applies in the European Union (IFRS
as it applies in the E.U.), and the requirements of the
Companies Act 2006, as applicable to companies reporting
under those standards.

As of and for the nine months ended September 2026, U.K.-
adopted international accounting standards, applicable to the
company, were consistent with IFRS as it applies in the E.U.

This financial information should be read in conjunction with
the company’s 2025 Annual Report.

The material accounting policies applied in the preparation of
this financial information are consistent with those described in
the 2025 Annual Report. The company’s critical accounting
estimates and judgements include those described in the 2025
Annual Report and estimated year-end discretionary
compensation, see “Results of Operations — Net Operating
Expenses” for further information.

Note 2.
Collateralised Agreements

The table below presents the company’s collateralised
agreements.

As of
September December
$ in millions 2026 2025
Resale agreements $ 109,040 $ 129,046
Securities borrowed 136,806 102,501
Total $ 245,846 $ 231,547
Note 3.

Trading Assets and Liabilities

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

The table below presents the company’s trading assets.

As of
September December

$ in millions 2026 2025
Trading cash instruments
Money market instruments $ 57 $ 1,526
Government and agency obligations 99,074 66,192
Mortgage and other asset-backed loans and

securities 587 321
Corporate debt instruments 41,056 30,776
Equity securities 103,437 80,929
Total trading cash instruments 244,211 179,744
Derivatives
Interest rates 605,071 470,378
Credit 29,771 23,313
Currencies 91,004 81,608
Commodities 19,751 11,623
Equities 133,747 87,406
Total derivatives 879,344 674,328

Total trading assets $ 1,123,555 $§ 854,072

The table below presents the company’s trading liabilities.

As of

September  December
$ in millions 2026 2025
Trading cash instruments
Government and agency obligations $ 48,266 $ 33,468
Corporate debt instruments 8,423 7,382
Equity securities 57,577 42,915
Commodities 812 208
Total trading cash instruments 115,078 83,973
Derivatives
Interest rates 578,948 453,190
Credit 28,637 22,464
Currencies 92,136 80,442
Commodities 19,435 11,395
Equities 143,973 93,925
Total derivatives 863,129 661,416
Total trading liabilities $ 978,207 $ 745,389
Note 4.

Collateralised Financings

The table below presents the company’s collateralised
financings.

As of

September December
$ in millions 2026 2025
Repurchase agreements $ 128,823 $ 126,898
Securities loaned 62,071 48,500
Intercompany loans 24,322 20,651
Debt securities issued 6,245 2,609
Bank loans 1,229 1,149
Other borrowings 14,252 7,682
Total $ 236,942 $ 207,489

In the table above, total collateralised financings included non-
current collateralised financings of $100.61 billion as of
September 2026 and $98.90 billion as of December 2025.
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Note 5.
Unsecured Borrowings

The table below presents the company’s unsecured borrowings.

As of

September December
$ in millions 2026 2025
Overdrafts $ 15 § 58
Intercompany loans — non-MREL-eligible 46,961 26,627
Intercompany loans — MREL-eligible 20,277 19,887
Debt securities issued 19,005 19,531
Subordinated loans 8,717 8,522
Other borrowings 12,315 9,977
Total $ 107,290 $ 84,602

In the table above, total unsecured borrowings included non-
current borrowings of $82.84 billion as of September 2026 and
$67.04 billion as of December 2025.

Note 6.

Fair Value Measurement of Financial Assets
and Liabilities

The table below presents, by level within the fair value
hierarchy, the company’s financial assets and liabilities
measured at fair value on a recurring basis.

$ in millions Level 1 Level 2 Level 3 Total
As of September 2026
Financial assets

Collateralised agreements $ - $ 108,348 $ - $ 108,348
Trading cash instruments 177,508 66,315 388 244,211
Derivatives 10 874,097 5,237 879,344

Trading assets 177,518 940,412 5,625 1,123,555

Other assets - 10,742 67 10,809

Total $177,518 $1,059,502 $ 5,692 $ 1,242,712

Financial liabilities

Collateralised financings $ - $ 131,851 § 341 $ 132,192
Trading cash instruments 99,982 15,063 33 115,078
Derivatives 13 858,334 4,782 863,129

Trading liabilities 99,995 873,397 4,815 978,207

Unsecured borrowings - 69,863 4,025 73,888

Total $ 99,995 $1,075111 $ 9,181 $ 1,184,287

As of December 2025

Financial assets

Collateralised agreements $ - $ 52436 $ - $ 52,436
Trading cash instruments 127,702 51,651 391 179,744
Derivatives 4 670,352 3,972 674,328

Trading assets 127,706 722,003 4,363 854,072

Other assets - 4,303 58 4,361

Total $127,706 $ 778,742 $ 4,421 $ 910,869

Financial liabilities

Collateralised financings $ - $ 103,648 $ 490 $ 104,138
Trading cash instruments 72,409 11,512 52 83,973
Derivatives 32 657,234 4,150 661,416

Trading liabilities 72,441 668,746 4,202 745,389

Unsecured borrowings — 48,833 3,975 52,808

Total $ 72,441 $ 821,227 $ 8,667 $ 902,335

See Note 29 “Fair Value Measurement” in Part II of the 2025
Annual Report for further information about the valuation
techniques and significant inputs to the valuation of the
company’s financial assets and liabilities measured at fair
value.

Note 7.
Capital Management and Financial Risk
Management

Regulatory Capital

The company is subject to the U.K. capital framework
prescribed in the PRA Rulebook and the U.K. Capital
Requirements Regulation (CRR), which is largely based on the
Basel Committee on Banking Supervision’s capital framework
for strengthening international capital standards (Basel III).

Regulatory Risk-Based Capital Ratios

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

As of
September December
2026 2025
CET1 capital ratio 9.0% 9.0%
Tier 1 capital ratio 11.0% 10.9%
Total capital ratio 13.6% 13.5%

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

As of

September December
$ in millions 2026 2025
Risk-based capital and risk-weighted assets
CET1 capital $ 36,992 $ 34,442
Additional Tier 1 notes $ 10,000 $ 5,500
Tier 1 capital $ 46,992 $ 39,942
Tier 2 capital $ 8,717 $ 8,477
Total capital $ 55,709 $ 48419
Risk-weighted assets $ 311,447 $ 302,962
Risk-based capital ratios
CET1 capital ratio 11.9% 11.4%
Tier 1 capital ratio 15.1% 13.2%
Total capital ratio 17.9% 16.0%

In the table above:

* The company’s risk-based capital ratios as of September 2026
included the company’s profits after foreseeable charges for
the three months ended September 2026, which contributed
37 basis points to the CET1 capital ratio. These profits, net of
any future dividends declared, must be verified by the
company’s external auditors in their quarterly review to
qualify for inclusion in the company’s risk-based capital.

The company’s risk-based capital ratios as of September 2026
increased compared with December 2025, primarily due to
increases in risk-based capital.
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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 September 2026 and December
2025, the company was subject to and in compliance with
applicable capital requirements for swap dealers and security-
based swap dealers.

The company is also subject to a minimum requirement for
own funds and eligible liabilities (MREL) issued to GS Group
affiliates. As of both September 2026 and December 2025, the
company was in compliance with this requirement.

Leverage Ratio

The company is subject to a minimum consolidated leverage
ratio requirement in its capacity as the nominated CRR
consolidation entity for the GSG UK Group. 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 table below presents information about the company’s
leverage ratio requirement and leverage ratio.

As of
September December
2026 2025
Leverage ratio requirement 3.5% 3.5%
Leverage ratio 4.6% 4.5%

In the table above, the leverage ratio as of September 2026
included the company’s profits after foreseeable charges for the
three months ended September 2026, which contributed 11
basis points to the leverage ratio. These profits, net of any
future dividends declared, must be verified by the company’s
external auditors in their quarterly review to qualify for
inclusion in the company’s risk-based capital.
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Liquidity Risk

Global Core Liquidity Assets (GCLA). Beginning in the
second quarter of 2026, the company and Goldman Sachs
International Bank (GSIB) formed a Domestic Liquidity Sub-
Group (the DoLSub).

The table below presents information about the DoLSub’s
GCLA by asset class.

As of
$ in millions September 2026
Overnight cash deposits $ 14,336
U.S. government obligations 34,933
Non-U.S. government obligations 43,660
Total $ 92,929
Market Risk

Value-at-Risk (VaR). The table below presents information
about the company’s average daily VaR.

Nine Months

Three Months Ended Ended September

September June September

$ in millions 2026 2026 2025 2026 2025
Categories

Interest rates $ 28 $ 28 § 27 $ 26 $ 26
Equity prices 45 45 31 42 27
Currency rates 11 14 15 12 12
Commodity prices 5 4 1 4 2
Diversification effect (32) (33) (31) (31) (28)
Total $ 57 $ 58 $ 43 $ 53 $ 39
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Note 8.
Legal Proceedings

The company is involved in a number of judicial, regulatory
and arbitration proceedings concerning matters arising in
connection with the conduct of the company’s business. For
any matter described below where a provision has not been
recognised, the company considers whether it is practicable to
reliably estimate the possible financial impact and, if so, the
company discloses such amount, unless disclosure can be
expected to prejudice seriously the company’s position on the
matter.

Banco Espirito Santo S.A. and Oak Finance. In
December 2014, September 2015 and December 2015, the
Bank of Portugal (BoP) rendered decisions to reverse an earlier
transfer to Novo Banco S.A. (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 response, the company and, with respect to the BoP’s
December 2015 decision, Goldman Sachs International Bank
commenced actions beginning in February 2015 against Novo
Banco in the English Commercial Court and the BoP in the
Portuguese Administrative Court. 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 the 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 the 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. The trial on the
action pending in the Lisbon Commercial Court began on
October 6, 2026.
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Interest Rate Swap Antitrust Litigation. The company is
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 and state
antitrust laws and state common law in connection with an
alleged conspiracy among the defendants to preclude exchange
trading of interest rate swaps. The complaints seek declaratory
and injunctive relief, as well as treble damages in an
unspecified amount. The defendants moved to dismiss the first
action and the district court dismissed the state common law
claims asserted by the plaintiffs in the first action and limited
the antitrust claims 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 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 12, 2026, the defendants moved for
summary judgement.
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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, the company and the remaining defendants. On
January 26, 2024, the U.S. District Court for the Southern
District of New York granted the defendants’ motion to enforce
a 2015 settlement and release among the parties and enjoined
the plaintiffs from pursuing any claims against the defendants
in the New Mexico action for any alleged violation of law
based on conduct before June 30, 2014, and on May 20, 2025,
the U.S. Court of Appeals for the Second Circuit dismissed the
plaintiffs’ appeal of the district court’s order for lack of subject
matter jurisdiction. On September 29, 2026, the U.S. District
Court for the District of New Mexico granted in part and
denied in part the defendants’ motion for judgement on the
pleadings and granted the plaintiffs leave to file a second
amended complaint.
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Regulatory Investigations and Reviews and Related
Litigation. Group Inc. and certain of its affiliates, including
the company, are subject to a number of other investigations
and reviews by, and in some cases, have received subpoenas
and requests for documents and information from, various
governmental and regulatory bodies and self-regulatory
organisations and litigation relating to various matters relating
to GS Group’s businesses and operations, including:

* The securities offering process and underwriting practices;
* Investment management and financial advisory services;
* 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.

Group Inc. and certain of its affiliates, including the company,
where relevant, are cooperating with all such governmental and
regulatory investigations and reviews.
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